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I  Canadians  Thrifty 

Investing  Heavily  In 
Own  Bonds 

I  Canadians  are  In  a  comfort- 
j  able  financial  position.  '  The 
!  aggregate  savings  deposits  In 
i  all  our  banks  from  coast  to 
;  coast  now  amount  to  $1,343,- 
000,000.  This  Is  more  than 
I  $80,000,000  larger  than  a  year 
ago,  and  exceeds  all  previous 
records  In  Canadian  history. 
Canadians  have  also  been  in¬ 
vesting  in  Canadian  Govern¬ 
ment,  Municipal  and  Corpor- 
;  ation  bonds  at  the  rate  of 
!  approxlma'tely  $250,000,000  per 
j  annum.  It  Is  estimated  that 
Interest  and  dividend  pay¬ 
ments  during  October  from  the 
:  past  Investments  amount  to 
I  over  $60,000,000.  The  problem 
I  of  satisfactorily  Investing  ac- 
'  cumulating  and  Incoming  funds 
:  is,  therefore,  a  very  Important 
j  one. 

Well  diversified  list  of  Invest¬ 
ment  suggestions  on  request.  | 

AE-AMESfi-CO 

LIMITED 

j  MUS/MtSS  StTABUSMtD  n» 

INVESTMENT  SECURITIES 
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Big  European 
Trade  Entente  > 

Being^nned 

Conference  Between  British  and 

German  Bankers  and  Indus-  IT*  U-.  m. 

trialists  Looking  Towards  tllff  JlCSl 

Pooling  of  Resources  Grow-  w 

ing  Industrial  Power  of  U.S. 

Causing  Alsurm  — •  Friendly 
Feeling  Evident  Between  ^d 
Trade  Enemies. 

The  Financial  Times.)^*  Harris,  Forbes  &  Company 

London,  Eng. — The  recent  entry  ' 

of  Germany  into  the  League  of  Na-  21  St.  John  Street  CJ*.R.  Building 

tions  has  early  found  Its  reflection  MONTRF.AT.  TXIRONTO 

In  a  proposed  entente  between  that 
country  and  Great  Britain  which 

constitute®  a  threat  to  the  world  .  ,  - -  .  - - ... 

leadership  of  the  .United  States  In 
the  Industrial  life.  — ^ 

ment.  If  consummated,  will  go,  and  \Good Outlook  {Plant  Expansion  Works 

to  what  extent  American  foreign  ^  •  v  V  v  •  •  V  •  * 

lourUTiers'it^'present"^^^^^^^  foT  Busittess  Wide  ChangBS  in  Balance 

inUomimon  Sheet  of  Price  Bros. 

very  much  alive  to  the  growing  - -  - - - 

m&Tkets^ot^^the^woTld.  ^"*^****®"f  That  Business  Expan-  With  Doubling  of  Capacity  of  New  River  Bend  Mill  in  Effect 
and  are  determined  to  recapture  as  Will  Continue  Here  Des-  Early  in  1928, , Company  Will  Be  Leading  Canadian  Pro- 


21  St.  John  Street 
MONTREAL 


Limited 


CJ*.R.  Building 
TORONTO 


Good  Outlook  Plant  Expansion  Works 
for  Business  Wide  Changes  in  Balance 
in  Dominion  Sheet  of  Price  Bros. 


Diversified 
Investments 
for  November 
Fnnds 

Our  November  List  sum¬ 
marizes  in  concise  form  the 
essential  information  on 
well  diversified  groups  of 
government,  public  utility 
and  industrial  bonds  and 
preferred  stocks. 

The  requirements  of  any 
investment  can  be  met 
from  this  list  and  it  will 
be  helpful  to  you  whether 
you  are  an  investor  of  long 
experience  or  an  investor 
contemplating  a  first 
purchase. 

Income  returns  range  from 
about  4  to  about 

Write  or  telephone  for  Jnreftment 
List  No.  3 

Greenshields 
&  Co 

Members  Montreal  Stock  E*chan§e 
17  Sl  John  Sl,  Montreal 

,  aIm  Mouat  Royal  Hotal  Balldiag 

TORONTO  OTTAWA 

14  Kiag  Stroet  E.  46  Elgin  Stroal 

QUEBEC 

80  St.  Petar  Staaat 


and  are  determined  to  recapture  as 
■  big  a  proportion  as  is  possible  of 
their  pre-war  trade. 

To  Fool  Resonrces. 

There  Is  a  distinct  feeling  both 
in  England  and  in  Germany  that, 
unless  drastic  measures  of  some 
sort  are  resorted  to  their  industrial 
power  will  continue  to  wane  and 
that  of  the  U.  S.  to  wax,  and  the  re¬ 
sult  was  an  Informal  conference  of 


non  Will  Continue  Here  Des¬ 
pite  Slacking  Off  in  United 
States —  Divergent'  Influences 
at  Work  in  Two  Countries — 
Political  and  Agricultural  Out¬ 
look  Bright  Here  and  Obscure 
Across  Border. 


ducer  of  Newsprint — Heavy  Additions  to  Plant  Reflected  in 
Balance  Sheet  Changes — Company  Has  Valuable  Asset  in 
Interest  in  Duke  Price  Power. 


unless  drastic  measures  of  some  look  Bright  Here  and  Obscure  On  account  of  the  heay  program  the  last  fiscal  year  Total  Msets 
sort  are  resorted  to  their  industrial  Across  Border.  expansion  which  has  been  under-  as  at  February  28,  1925  wereshoym 

power  will  continue  to  wane  and  throughout  the  past  2  years,  at  $65,797,157,  thus  ^indicating  an  In- 

that  of  the  U  S  to  wax  and  the  re-  -  ^  earning  power  and  balance  crease  of  almost  $8,600,000  during 

suit  was  an  Informal  conference  of  Canadian  security  markets  sheet  position  of  Price  Brothers  &  the  12  month  period  from  March  1, 

over  a  score  of  British  and  German  have  of  recent  weeks  proven  their  Company.  Limited,  has  sho^m  a  1925,  to  February  28.  1926.  Net 

bankers  and  manufacturers.  There  ability  to  stand  on  their  own  feet  metamorphosis.  Since  1922  working  capital  has  been  malntaln- 

was  no  semblance  of  official  action  gross  ^rnlngs  have  Increased  by  ed  on  a  substantial  basis,  current 

with  regard  to  the  conference  which  maintain  a  strong  undertone  In  over  200  per  cent,  and  net  by  about  assets  on  the  last  balance  sheet  of 
was  held  behind  closed  doors’  but  it  ample  evidence  of  an  100  per  cent,  but,  at  the  same  time,  the  company  being  up  at  $9,241,586 

is  understood  that  the  real  object  early  finish  to  the  long  bull  move-  t^he  capital  s^uctum  of  the  company  from  $(,217,855,  and  current  liabili- 

was  to  attempt  a  solution  of  the  ment  which  has  been  underway  in  substanUally  chang^  by  ties  up  at  $4  193.084  from  $1 6^.W4, 

lone-standine  feud  between  the  two  ..r  a.  .  uoaerway  in  ^  new  Issue  of  preferred  revealing  net  working  capital  of  $5,- 

countrles  Mn  the  industrial  field  Street.  There  are  not  wanting  stock  and  a  considerable  increase  in  048,502  as  compared  with  $5,524,451. 

with  the  ultimate  atm  of  the  pooling’  Indications  that  Canadian  business  outstanding  funded  debt.  Net  working  capital  at  the  end  of 


of  their  respecUve  resources,  and  during  the  major  portion  of  next  Gross  earnings  of  the  company  I  the  1924  fiscal  period  was  shown  at 

that  the  government#  of  each  conn-  year  will  maintain  a  steady,  if  not 

trv  were  heartllv  in  accord  with  the  j  j  .  j  j  ..  ruary  28,  1926,  amounted  to  $4,263,-  creased  from  $953,622  at  the  end  of 

idL  continued*  upward  trend  despite  a  jgo  as  compared  with  $1128.126  for  the  1922  fiscal  period  to  $3,314,913 

,  $2,138.9 


Divergent  Influences, 


It  is  recognized  that  one  of  the  •  off  Gie  big  country  to  the  preceding  year,  $2,138,934  for  at  the  close  of  the  last  fiscal  year, 

main  reasons  for  the  enormous  in-  south.  the  1923  fiscal  period,  aitd  $1,327,332  while  investments  have  risen  from 

dustrlal  expansion  of  the  U.S.  is  the  Divergent  Influences,  f®*"  earn-  $181.3(W  as  at  February  28,  1923,  to 

big ‘home  market  of  well  over  100,-  _  ,  ,  „  ,  ‘“E®  available  for  dividends  have  in-  $2,108,35.  as  at  February  28  this 

000.000  which  that  countrv  enjoys  several  influences  at  creased  at  the  same  Ume  to  $1,795,-  year. 

giving  a  strong  basis  for  mass  pro- '  imminent  m  each  of  the  121  on  February  28  of  this  year  from'  ^he  outstanding  capitalization  of 

duction  and  there  is  a  growing  ten- 1  which  bear  out  the  $1,338,761  for  the  year  1925;  net  ujjg  company  reveals  a  heavy  In- 


I  main  reasons  for  the  enormous  in¬ 
dustrial  expansion  of  the  U.S.  is  the 
big ‘home  market  of  well  over  100,- 
000,000  which  that  country  enjoys 


United  States  of  Europe  with  an  i of  ®  f®™  ®f  ®f®b^®  government  after  dividends  on  the  new  preferred  jebt  up  at  $15,000,000  from  $6,351.- 

i  abandonment  of  tariff  barriers  be-  i  ?  Period  of  pollticai  juggling  result,  stock  during  the  last  fiscal  year  to  4g4^  .^^hile  a  new  issue  of  preferred 

'  tween  the  European  natIon..s.  That ,  from  the  stalemate  which  the  the  amount  of  $455,000  left  the  sur-  stock,  amounting  to  $7,000,000  out- 
I  anv  idea  along  these  lines  will  I  elections  of  1925  brought  on,  while,  plus  for  the  year  at  approximately  standing,  appeared  on  the  balance 

I  find  favor  to  any  great  extent  is  :  ®n  the  other  hand,  close  observers  in  the  same  level  as  for  the  preceding  sheet  for  the  1925  fiscal  period.  It 

!  extremely  unlikely,  but  there  are  |  fire  United  States  have  come  to  the  fiscal  period,  $486,457.  ■^yiH  thus  be  seen  that,  since  1919, 


I  many  other  avenues  where  friendly  I  conclusion  that  the  off-year  Con- 
!  co-operation  between  the  several  |  gressional  elections  there  will  give 
countries  would  undoubtedly  bring  fir®  Democrats  a  majority  in  the 


I  fruitful  results  House,  witn  tne  possiDimy  or  a  non- 

j  working  majority  in  the  Senate.  during  the  8  years  under  reriew, 

Iconomlc  Recover,  in  Germany.  total  assets  having  risen  from  $19  - 

One  Influence  which  will  help  >.0  reflection  in  the  business  trend  Gre  end  of  the  1919  fiscal 

i  more  than  any  other  in  the  working  the  U.  S.  is  the  ruinously  low  cot-  P®i'iod  to  $74,155,845  at  the  end  of 
out  of  any  such  scheme  of  co-oper-  prices,  which  will  mean  a  lean  ' 
ation  is  the  actual  feeling  of  sym-  period  for  the  Southern  States,  due  A 

pathy  and  accord  which,  in  such  a  ,a<Tt  that  few  of  the  cotton  W laC  AppreCiatlOt 

short  spaM  of  time,  has  developed  ^,1,  derive  any  profit  at  all  i  »  wo  ^  r  J* 

between  BrUa  n  and  Germany.  One  ^^e  crops.  On  the  other  hand.  OV  LlSt  Of  CaTiadl 
would  almost  think,  in  fact,  that  the  ^^alrie  farmer  in  Canada!  » 

two  countries  had  only  been  await-  treated  so  kindly  by  “T 

mg  such  a  step  as  the  entry  of  Ger-  fortune  as  pre-harvesting  estimates'  (F™™  th®  Toronto  Bnreai 

many  into  the  League,  in  order  to  j^^icated,  the  lowering  of  grades  by  |  Toronto.  —  An  analysis  of  the  < 


ical  period,  $486,457.  ■^yiH  thus  be  seen  that,  since  1919, 

Balance  Sheet  Changes.  total  outstanding  capitalization  of 

,  1.  i  .  .u  the  company,  including  funded  debt, 

b®®  vt®®°  tfom  $10,351,484  to  $64,- 


House,  with  the  possibility  of  a  non-  reveals  “any  outstanding  changes  083  2OO.  Property  account  has  risen 
wnrklne’  malnrltv  in  the  Senate.  during  the  8  years  under  review, 


proportionately  during  the  period, 
being  up  at  $61,732,540  from  around 

(Continued  on  Page  14.) 


commence  the  cementing 


?r’.£l  Wide  Appreciation  in  Value  Shown 

planters  will  derive  any  profit  at  all ;  w  f  •  «  £  J  •  Cm.  L. 

from  the  crops.  On  the  other  band.;  QV  i^tSt  Ot  ^OnOOtOin  V^OtflTTlOTl  OtOCRS 

while  the  prairie  farmer  in  Canada  ■  _ _ 

has  not  been  treated  so  kindly  by;  „  <  mi,  1  .  \ 

fortune  as  pre-harvesting  estimates  i  (F™™  Toronto  Bureau  of  The  Financial  Times.) 

Indicated,  the  lowering  of  grades  byj  Toronto.  —  An  analysis  of  the  course  of  prices  of  leading  stocks  on 
the  unseasonable  harvesting  weather  Canadian  stock  exchanges  in  the  last  few  years  raises  the  question  as  to 


GOVERNMENT  OF 

NEWFOUNDLAND 

All  Issues 

Inquiries  invited  at  our  expense. 

W.  A.  Harbiman  &  Co. 

INCORPORATED 
TRADING  DEPARTMENT 
39  Broadway,  New  York  whuthau  itto 


friendship  which  only  a  year  or  so  atoned  for  to  a  great  degree  why  a  good  deal  more  of  the  capital  available  for  investment  and  which 

ago  was  universally  thought  Impos-  districts,  goes  out  of  the  country  has  not  been  Invested  at  home. 

®  A*®  fho  tha  K11  n  oinn  oonv  Westem  Canada  w’ill  undoubtedly  he  A  list  of  seventeen  stocks  is  given  below,  in  which  the  increases  in 
V- „ 111 ■  I ■  ■  M  —  n-ict  voar  a  Satisfactory  pecuniary  condition  market  values  during  the  past  four  years  is  Indicated.  As  a  basis  for  com- 
o  Haoroa  nrnancritir  In  as  8  Tesult  of  the  1926  crop.  parison,  an  investment  of  $5,000  in  each  of  the  stocks  four  years  ago  is 


ery  of  Germany  within  the  past  year 

sL\‘*Xra?lLTnur?a^el‘'\i”t  Growing  OpWmIsm.  '«W’®  ‘1>®  ®PPO®lte  indicate  how  these  investments  have 

of  Great  Britain.  Less  than  a  year  mnrtition..  tn  the  I  ®®l®®t®d  ®®®b  ®®s®- 

ago  there  were  about  2,000,000  un-  «  g  In  quite  a  number  of  cases,  the  investment  has  multiplied  2  to  10  times: 

employed,  where  to-day  the  amount  A,'  stins  of  a  moderate  i  Brazilian  Traction .  $5,000  In  .4  years  became  worth  $15,000 

of  unemployment  is  negligible.  Tax-  which  will  Sales  Book .  $5,000  in  4  years  became  worth  $14,820 

ation  has  been  reduced,  and  the  na-  a+gd  bv  the  less  prosperous  clr- ’  ^loatreal  Power . *$5,000  in  4  years  became  worth  $10,880 

?^at‘  c^Snceforthe  anyiF.  N.  Burt .  $5,000  in  4  years  became  worth  $  9,116 

plete  reversal,  so  much  so  that,  _  *  Ahtrihi  . .  ..  ..  ono  in  4  vears  became  worth  S  7.S40 


Growing  Optimism. 


plete  reversal,  so 


(Continued  on  page  7.) 
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Invest  in  Canada 

The  following  securitiea  are  well  divenrified  in  iocation,  covering 
the  provinces  of  Quebec,  Ontario,  Manitoba,  Alberta  and  British 
Columbia.  They  are  those  of  basic  Canadian  industries  and  bear 
our  recommendation. 


;Abitibi .  $5,000  in  4  years  became  worth  $  7,840  | 

Canada  Bread .  $6,000  In  4  years  became  worth  $22,967 

j  Smelters .  $5,000  in  4  years  became  worth  $50,000 

Shawinigan .  $5,000  in  4  years  became  worth  $10,000 

I  City  Dairy..  ..  . .  $5,000  in  4  years  became  worth  $10,248 

I  Shredded  Wheat .  $5,000  in  4  years  became  worth  $  7,208 

Steel  of  Canada .  $5,000  in  4  years  became  worth  $  8,795 

!  Laurentide. .  . .  ..  $5,000  in  4  years  became  worth  $  7,750 

j  Quebec  Power .  $5,000  in  4  years  became  worth  $11,900 

Winnipeg  Electric .  $5,000  in  4  years  became  worth  $  8,151 

B.  C.  Fishing .  $5,000  in  4  years  became  worth  $11,786 

I  Dominion  Stores .  $5,000  in  4  years  became  worth  $11,500 

I  Asbestos .  $6,000  in  4  years  became  worth  $22,000 

I  Those  who  have  faith  In  the  industrial  possibilities  of  this  country 
i  during  the  next  four  years,  will  probably  foresee  new  possibilities  In  the 
iCaradfan  stock  market. 


Mont.  Power 
Making  Big 
Distribution 

^  Payment  of  $32,000,000  Repre- 
I  soite  the  Largeat  Distaibation 
Eger  Made  to  Stodchedders  of 
j  a  Canadian  Coiporation  —  P. 

P.  Cowans,  Head  of  McDou- 
1  gall  A  Cowans,  Has  Been  a 
I  Condstent  Bdiever  in  Expan¬ 
sion  of  Company. 

•  The  tmnraal  and,  none  the  less 
I  happy  occasloQ  of  Canadian  inves- 
;  tors  receiving  at  one  time  over  $32,- 
000,000  wGl  occur  on  Monday  next, 
i  November  let,  when  Montreal  Light, 
Heat  &  Power  Consolidated  will  re¬ 
deem  Its  entire  Issue  of  6%  cumula^ 
tive  redeemable  preferred  stock,  of 
$50  par  value,  the  total  outstanding 
amount  of  which  Is  $32341,950. 

This  Is  by  far  the  largest  payment 
lever  made  by  any  Canadian  corpor¬ 
ation,  and,  in  the  case  of  Montreal 
!  Light,  Heat  &  Power,  is  practically 
!  in  the  nature  of  a  dividend,  because 
It  represents  the  payment  of  a  por¬ 
tion  of  the  stock  which  was  allotted 
on  the  split-up  of  the  old  stock, 
when  the  basis  was  one  share  of  $50 
par  value  preferred  and  three  shares 
of  no  par  value  common  stock  for 
every  share  of  the  previous  capital 
stock  of  the  company.  As  the  re¬ 
demption,  however,  is  an  adjust¬ 
ment  of  capital  account  it  is  not 
subject  to  Income  tax  and  therefore 
becomes  all  the  more  acceptable  to 
the  thousands  of  shareholders  who 
have  been  owners  of  Montreal  Power 
stock  for  a  great  many  years. 
Reinvesting  in^  fommon. 

The  growth  of  the  business  of  the 
company  reflects  the  tremendous  ex¬ 
pansion  which  has  taken  place  in 
the  city  of  Montreal,  which  is  the 
commercial  metropolis  of  the  coun- 
tr>'.  Coincident  with  the  expansion 
has  been  a  continued  increase  in  the 
earnings  of  the  company  year  by 
year  in  both  the  gas  and  electric 
light  departments.  The  recent  buy¬ 
ing  of  the  new  Montreal  Power  com¬ 
mon  has  been  attributed  to  a  large 
extent  to  the  fact  that  so  many  of 
the  shaireholders  who  knew  their 
holdings  of  preferred  stock  were  be¬ 
ing  redeemed  on  November  1st  al¬ 
ready  made  arrangements  to  rein¬ 
vest  the  proceeds  In  additional  hold¬ 
ings  of  the  new  common  stock. 

It  was  buying  of  this  character 
that  was  largely  responsible  for 
carrying  the  stock  from  60  up  to  75, 
current  quotations  being  between 
74  and  75.  While  the  stock  at  this 
price  returns  a  very  low  yield,  most 
of  the  old  holders  figured  that  on 
the  basis  of  the  average  price  paid 
for  their  total  holdings  they  are  still 
obtaining  an  attractive  return  on 
their  stock  and  therefore  could  well, 
afford  to  further  add  to  their  inter¬ 
est  in  the  company,  with  a  view  of 
sharing  more  fully  in  the  large  earn¬ 
ings  that  may  be  enjoyed  in  the 
years  to  come. 

I  A  Constnictivo  Factor. 

Any  comment  on  the  wonderful 
achievements  in  the  way  of  eam- 
igs  and  expansion  of  Montreal  Pow¬ 
er  would  not  be  complete  without 
reference  to  the  constructive  part 
played  in  the  development  of  Power 
stock  by  P.  P.  Cow.ans,  head  of  the 
firm  of  McDougall  &  Cowans.  For 
over  a  quarter  of  a  century  Mr. 
Cowans  has  always  been  an  enthu¬ 
siastic  optimist  regarding  Power  and 
on  every  occasion  has  recommended 
to  his  clients  that  they  should  not 
only  buy  it.  hut  having  done  so  they 
should  go  home  and  forget  about  it. 
In  this  way  Mr.  Cowan’s  firm  has 
been  responsible  for  thousands  of 
Canadians,  more  particularly  Mont¬ 
realers.  becoming  shareholders  of 
the  Power  Company,  and,  by  being 
so,  seeing  the  value  of  their  holdings 
grow  appreciably  from  year  to  year 
over  a  very  long  swing. 

Since  Mr.  Cowans  became  parti¬ 
cularly  active  in  this  stock  he  has 
seen  it  in  two  consecutive  periods  of 
ten  years  advance  in  value  from 
around  $70  to  well  above  $250  a 
share  The  first  period  was  from 
1906  to  1916  At  the  end  of  that  cy- 
(Continued  on  Page  7) 


Dominion  and  Provincial  j 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 


DOMINION  POWER 

PREFERRED  AND 
COMMON 
Bought  and  Sold. 

DENMAN  &  CO. 

LIMITED 

Irwettment  Bantson 
Sl  Main  Street  E.,  HAMOAOir. 
Toronto  Private  Line  Adel.  8865. 
Branch  t  BcUerllle. 


P.  O.  Campaign 
by  Dom.  Power 

Hamilton.  —  It  is  learned  here  that 
the  Dominion  Power  Tranamlsalon 
Company  proposes  carrying  out  a 
customer  ownership  campaign  dur¬ 
ing  the  month  of  November.  Accord¬ 
ing  to  present  plans  there  will  be 
offered  to  the  customers  of  the  com¬ 
pany  6,000  shares  of  7%  cumulative 
preferred  stock. 

This  is  the  first  customer  owner¬ 
ship  campaign  carried  out  in  Ha¬ 
milton,  but  in  view  of  the  rapid 
growth  of  the  company's  business  it 
Is  thought  that  conditions  are  ex¬ 
tremely  favorable  for  an  issue  such 
as  is  now  proposed. 

The  management  of  Dominion 
Power  &  Transmission  Company  has 
been  under  the  supervision  of  the 
Power  Corporation  of  Canada,  form¬ 
ed  a  few  years  ago  by  the  well 
known  organization  of  Nesbitt,  Thom¬ 
son  &  Company,  Limited.  This  com¬ 
pany  has  been  closely  allied  with  the 
development  of  a  num'ber  of  different 
power  companies,  both  in  Ontario 
and  in  Quebec. 

!  The  proposed  campaign  will  be 
carried  out  by  the  Customer  Owner¬ 
ship  Company  of  Canada,  which.  It  Is 
understood,  is  also  controlled  by  the 
Power  Corporation  of  Canada. 

Improved  Business 

Steel  of  Canada 

The  general  prosperity  which  has 
prevailed  throughout  the  Dominion 
during  the  current  year,  has.  it  is 
understood,  found  a  reflection  in 
increased  Domestic  demand  for  the 
products  of  the  Steel  Company  of 
Canada,  Limited,  and,  as  a  conse¬ 
quence,  earnings  for  the  current 
year  should  prove  to  be  substantial¬ 
ly  ahead  of  those  for  1925,  when 
earnings  equal  to  10.10  per  cent,  on 
the  common  stock  were  shown. 

Export  business  of  the  company 
has  been  maintained  on  satisfactory 
basis,  and  the  company  continues  to 
take  every  step  possible  to  open  up 
new  markets  for  its  products.  Pro¬ 
fits  frorri  export  business  should  also 
show  a  comfortable  gain  for  the 
year. 


Southern  Canada  Pov.'er  Company  Limited 
Manitoba  Power  Company  Limited . 
Ottawa  and  Hull  Power  Company  Limited 
St.  Lawrence  Paper  Mills  Limited  . 
Canada  Steamship  Lines  Limited  . 

Ottawa-Montreal  Power  Company  Limited 
Ottawa  River  Power  Company  Limited  . 
Canada  Northern  Power  Corp.  Limited 
Northwestern  Utilities  Limited  .... 
East  Kootenay  Power  Company  Limited  . 


Maturity 

Oct.  1955 
Jan.  1951 
Aug.  1948 
Mar.  1946 
Oct.  1941 
June  1949 
Dec.  1953 
May  1941 
June  1938 
Apr.  1942 


Average  Yield  6.15% 


$  970.00  $50.00 

980.00  55.00 

1,050.00  60.00 

985.00  60.00 

970.00  60.00 

1,030.00  65.00 

1,032.50  65.00 

1,000.00  65.00 

1,012.50  70.00 

1,050.00  70.00 

$10,080.00  $620.00 


If  desire^,  investors  can  procure  thia  identical  diversity  by  purchasing 
smaller  denominations. 

IPe  invite  your  inquiries  for  investment  service. 

»  '  0 

NESBITT,  THOMSON  &  COMPANY 

LIMITED 

145  St.  James  Street,  Montreal 

Tofxiatc  Quebec  Ottawa  Hamilton 

London,  Ont.  Winnipeg 


November  Bond  List 


This  List  describes  a  broad  selection  of 
Canadian  Govenunent,  Municipal  and 
well  secured  Corporation  Bonds,  with 
interest  returns  ranging  from  4.76%  to 
6.60%.  It  also  includes  a  number  of  Odd 
Amount  Bonds  which  are  offered  at 
particularly  attractive  prices. 

Copy  will  be  gladly  furnished 
upem  request. 


Write  to 

140  St.  lamer  Street, 
Montreal,  or 
Telephone  Main  070T 


Woody  Gundy  &  C^. 

limited 


Acadia  Sugar  Refining 
Company,  Limited 

6%  First  Mortgage  Bonds,  due  1946 

The  Company’s  business  has  been  established 
nearly  half  a  century.  Its  product  is  being  sold 
in  increasing  volume,  not  only  in  Canada  but  in 
Great  Britain,  Europe  and  South  America.  Its  ^ 
earnings  for  the  past  three  years  have  averaged 
3^4  times  the  annual  interest  requirement  of 
these  bonds. 

Price:  96  and  accrued  interest, 

Yielding  6.35%. 

Circular  on  request. 

Royal  Securities  Coiporafion 

LIMITED  ^ 

164  St.  James  Street,  Montreal 

Teroato  HMifax  Sidnt  John  Quebee 

Winnipeg  Vancouver  New  York 


Bond  Interest 

When  your  interest  coi^ons  become  due,  or  when 
you  receive  cheques  for  interest  on  registered 
bonds,  deposit  them  in  a 
Savings  Account  in'  the 
Bank  of  Montreal. 

The  money  you  receive  on 
your  investment  in  bonds 
will  then  earn  interest  for 
you. 

BANK  OF 
MONTREAL 

Established  over  lOO  yean 


Crown  Trust 

Company 

EXECUTORS  TRUSTEES 

FINANCIAL  AGENTS 

233  St.  James  Street  -  Montreal 


TK»AT  HAYMONn 

Vice-President 
I»r.  H  .  L.  McDOITGAM) 
A .  G.  R.  VICKERS 
K.  \I  OSBl-RY 


JAMES  PLAYFAIR 
President 


FRANK  M.  BOSS 
Managing  Director 
G.  L.  CAMPBELL 
V.  M.  DRfRY 
T.  C.  SIMPSON 


134  McCORD  STREET 

MONTREAL 


IVIepfaone 

YORK  7606 


A.  HUTCHINSON 

Commercial  Manager 


HEAD  OFFICE  AIH)  WORKS; 

Lachine  Locks,  P.Q. 

1’.  0.  Address,  Montreal,  P.Q. 


DKANCH  OFFICE  AND  WORKS: 
Toronto,  Ottawa, 
and  Winnipeg. 


Sales  Offices;  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton.  YaneouTer. 


FREEDOM  ^ 

FOR 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WE  HAVE  LOCATED  PLANTS  TO  THE  VALUE  OF 

$15,000,000  IN  THE  LAST  TWO  YEARS  UNDER  THE  -T-  W  'W 

ABOVE  IDEAL  CONDITIONS.  m/  ■■IT 


THE  FINANCIAL 


MONTREAL.  OCTOBER  29,  1926. 


-  YOU 


WE  CAN  DO  IT  FOR 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Cor  is  tine  Building  -  MONTREAL 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  -  TORONTO  -  WINNIPEG 


.  Tents,  Tarpaulins,  Canvas  goods,  Tlags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS,  LTD. 
WELLAND 


Definite  Upswing  of  Prosperity 
Is  Apparent  in  the  Dominion 


Atlantic  Sugar  Refineries 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


on  important  effect  psychologically 
and  In  a  business  way.  Such  ef¬ 
fects  were  considerably  enhanced  by 
the  cuts  In  the  tariff  upon  automo¬ 
biles  to  20%  for  cars  retailing  at 
$1,200  or  under  and  to  27%%  for 
.  higher  priced  cars.  Other  changes 

of  U.  S.  Financial  Firm  Sees  Steady  and  Nor>  made  make  it  difficult  to  estimate 

III  j  "rlT-J  CT— « _ «»,,  M  e*act  amount  of  the  reduction 

roal  Upward  Trend  in  Bumw  Hepe— No  Eviden^  of  Boom 

Condilioiis— Subatannal  Prosperity  Already  Achieved,  and  the  car-owner,  which  burden  by  the 
Rests  on  Solid  Foundations.  v  way  was  probably  doing  more  to 

_ _  create  free  trade  sentiment  than 

'  '  ——————  factor,  was  warmly  wei- 

In  a.  special  article  appearing  in  of  the  mining  industry,  particularly  corned  by  the  consumer  and,  as  it 
The  Straus  Investors  Magazine,  un-  lead,  zinc,  nickel,  copper  and  co-  turned  out,  had  a  stimulating  effect 

der  the  caption  of  “Canada  on  the  sales  ^d  production. 

o  r>i  1,  Industry  was  $225,000,000.  Dur-  “These  aitd  other  factors  have 

Upswing  byW.  C.  Clark,  economist  ing  the  first  half  of  1926,  output  ran  ^^ch  played  their  ipart  In  lifting 
j  of  S.  W.  Straus  &  Co.,  gives  his  im-  almost  9  per  cent,  ahead  of  the  cor-  Canada  out  of  the  prolonged  period 
ppessions  on  the  rapid  Improvement  responding  period  of  last  year-  of  post-war  depression.  It  would  of 
which  economic  conditions  In  the  "Of  course,  this  Increase  In  prl-  course  be  a  mistake  to  create  the 
Dominion  are  at  present  undergo-  mary  production  would  not  have  impression  that  anything  like  a 
Ing:  been  possible  had  not  a  market  ex-  ^oom  exists.  What  Is  meant  Is 

“In  the  summer  of  1925,”  says  Mr.  Isted  for  the  products  at  satlsfac-  merely  that  Canada  has  again  start- 
Clark,  “Canada  w'as  still  In  the  tory  prices.  In  other  words,  the  pro-  ^d  on  the  upward  swing  of  a  busi- 
throes  of  Its  post-war  readjustment  gross  which  has  been  made  In  the  n^gg  cycle,  that  the  prosperity  al- 
Buslness  was  teomparatlvely  stag-  last  year  or  two  In  restoring  the  ready  achieved  is  substantial  and 
nant  for  the  most  part  or  only  be-  purchasing  power  of  the  belligerent  that  It  rests  upon  solid  foundations, 
ginning  to  show  signs  of  slow  re-  countries.  In  stabilizing  currencies  The  Immediate  future  will  of  course 
I  covery:  employment,  while  Improv-  and  In  rebuilding  the  machinery  and  affected  materially  by  the  final 
i  Ing,  left  much  to  be  desired;  Indus-  normal  processes  of  International  outcome  of  the  present  crop.  The 
i  i  trial  strife  was  all  too  common,  sov.  trade  have  been  an  Important  fac-  of  that  crop  is  still  uncertain, 

;  eral  strikes  tying  up  Important  In-  tor  In  laying  a  solid  foundation  for  though  earlier  estimates  are  being 
dustries  for  prolonged  periods;  crop  the  Increasing  prosperity  of  Can-  .revised  upwards  towards  400  mil- 
^  prospects  were  still  uncertain  and  ada.  Proof  Is  found  in  the  figures  uqu  bushels.  Certainly  it  will  be 
;  the  official  forecasts  unduly  can-  of  Canada’s  foreign  trade  which  is  somewhat  smaller  than  last  year 
I  tlous;  the  currency  system  remain-  showing  astonishing  vitality.  For  prices  will  average  perceptibly 
1  ed  on  the  paper  basis  inaugurated  the  fiscal  year  ending  .Tune  30, 1926,  jower.  Farmer  purchasing  power 
during  the  war;  the  political  horl-  exports  totalled  $1,315,000,000,  as  gg  g  ^-ijole,  however,  should  not 
zon  W'as  clouded  by  much  uncer-  compared  with  imports  of  $927,000,-  ghow  drastic  shrinkage.  For  the 
!  talnty  and  indeed  discontent,  lead-  000,  a  so-called  favorable  balance  of  longer  term  future,  the  quantity  and 
ing  at  times  to  veiled  threats  of  se-  nearly  400  millions.  character  of  the  new  Immigration, 

cession  on  the  part  of  the  Maritime  "Thts  favorable  balance  has  per-  fjjg  ^(riiiingness  of  American  Inves- 
Provinces;  and  public  sentiment  slsted  since  1922  tn  contrast  with  a  fors  to  put  their  money  into  Can- 
generally  seemed  unduly  oppressed  heavy  unfavorable  balance  to  pre-  g^ian  enterprises,  the  presence  or 
by  the  weight  of  national  burdens  war  years  when  Canada  was  bor-  absence  of  unwise  speculation,  coni- 
rather  than  marked  by  that  virile  rowing  heavily  from  abroad.  Ex-  j^tltive  conditions  In  world  mar- 
confidence  in  the  countr>'’s  destiny  ports  for  the  past  year  were  over  jjgjg  g^j  the  character  of  national 
and  that  youthful  enthusiasm  over  23%,  and  total  foreign  trade  over  leadership  and  governmental  admin- 
current  achievements  which  dls-  20%.  In  excess  of  the  previous  year’s  jgtratlon  will  ibe  important  deter- 
tlngulshed  Canada  during  the  first  totals.  It  is  significant  that  in  value  mining  influences.’’ 

twenty  years  of  the  present  cen-  of  foreign  trade.  Canada  Is  surpass-  _ 

I  tury.  od  hy  only  five  other  countries  and  sisssss^  IftgfmtfUfRggP’gHT 

“To-day  everything  In  changed,  that  the  exports  from  this  young  Gniin  ||y|P|lljyFMF|\| J 
Xo  competent  observer,  however  su-  country  of  9%  million  population  is  siiswuw#*  AtvAnss 

perflcial  his  examination,  can  mis-  now  in  excess  of  the  1899  exports  of  IN  fJlltntP  Plinpv 

i  take  the  change  In  sentiment  and  the  United  States  which  then  had  a  MWfcMfcw  wiiwi  v 

'  In  the  outw'ard  evidences  of  growing  population  of  75,000,000.  In  the  lat-  With  all  crops  In.  fruits,  agricul- 
prosperlty  which  one  short  year  has  ter  comparison,  allowance  should  of  tural  and  dally  produce  of  the  pro- 

brought  Instead  of  ‘knocking’ and  course  be  made  for  the  higher  level  vlnce  for  the  year,  according  to  es- 

uncertalnty  and  pessimism,  we  find  of  prices.  tlmates  of  The  Provincial  Depart- 

a  growing  measure  of  satisfaction  Big  UA  Investllients.  ment  of  Agriculture,  In  every 

i  with  economic  returns,  decreasing  "A  type  of  export  which  does  not  branch,  fruit  and  hay  particularly, 

^  doubt  as  to  Canada’s  ability  to  bear  appear  in  the  Customs  statistics  and  tbere  has  been  an  Increase.  The 
Its  heavy  burdens  and  the  beginning  yet  which  has  had  an  important  ef-  dairy  produce  of  the  province  last 
of  a  resurgence  of  that  old  faith  in  feet  upon  Canadian  conditions  Is  the  y®®**  amounted  to  $85,000,000,  an  In- 
Canada’s  destiny  which  Is  best  ex-  heavy  expenditures  by  American  ®rease  of  $6,000,000  over  the  figures 

pressed  in  Sir  Wilfrid  Laurler’s  tourists  In  Canada.  This  year  the  1^23.  It  is  estimated  that  In 

aphorism  that  “the  twentieth  century  tourist  traffic  has  been  particularly  ^bls  sphere  of  the  commerce  of  the 
belongs  to  Canada”  just  as  the  nine-  heavy  and  the  exchange  of  Canadian  province  the  hundred  million  mark 
teenth  was  that  of  the  United  scenic,  recreational  and  “other”  at-  be  reached  in  four  or  five  years 
States.  It  is  true  that  apathy  or  tractions  for  the  American  dollar  ^be  present  rate  of  increase, 
disgust  still  for  the  most  part  char-  has  not  been  the  least  significant  The  great  increase  this  year  Is  all 
acterlzes  the  public  attitude  to  the  |  factor  in  producing  the  change  in  *be  more  remarkable  when  It  Is  con- 
working  of  the  political  system  but  conditions  which  we  are  discussing,  sidered  that  the  season  was  20  days 
the  ending  of  the  political  stale-  Retail,  hotel  and  restaurant  trade  In  some  districts  30  days  late  In 

mate  which  the  early  election  re-  the  towns  near  the  border  have  been  commencing,  owing  to  adverse  wea- 
I  turns  seem  to  forecast  and  the  pro-  particularly  beiiefltted.  *ber  conditions, 

mise  of  a  more  stable  Government  “The  continuing  and  increasing  Potato  Crop, 

may  bring  a  similar  improvement  in  investment  of  American  capital  in  "^be  potato  crop  is  reported  to  be 

the  political  atmosphere,  if  only  the  Canada  either  by  the  purchase  of  especially  good  this  year,  the  esti- 
new  Government  has  the  courage  Canadian  securities  or  by  the  estab-  i^ate  of  the  season’s  yield  being  al¬ 
and  the  ability  to  give  that  effective  llshment  of  factories  or  branch  most  3,000,000  cwts.  greater  than 
I  leadership  which  Is  urgently  requlr-  plants  has  also  been  an  important  tsst  year’s  yield  of  nearly  11,000,000 
j  ed  but  has  been  sadly  lacking.  factor  contributing  to  Canadian  cwts.  The  stock  of  grain  on  hand 


ther  conditions. 

Big  Potato  Crop. 

The  potato  crop  ds  reported  to  be 


j  ed  but  has  been  sadly  lacking.  !  factor  contributing  to  Canadian  cwts.  The  stock  of  grain  on  hand 
'  What  Statistics  Show.  I  rrosperity.  At  the  end  of  1924,  Quebec  on  July  31st  compares 

“The  evidences  of  Increasing  ma- i  “"^h  investments  amounted  to  over 


I  terlal  prosper!^'  which  can  be  seen  o—KaKiy' g-g' o'  ,  C'  hiiiion^s  wheat  were  a  little  lower,  but  there 
'  on  all  sides — the  new  buildings,  the  approximate  inree  oiinons.  Inoreased  stocks  of  both  bar- 

I  greater  use  of  uaint.  the  better  ai>-  This  represents  an  Increase  In  this  . 


2%  billion-  dollars  and  by  now  they  same  year. 


I  greater  use  of  paint,  the  better  ap- 


nearance  of  homes  and  farms  and  K®^***’^^  ®  share  of  the  outside  in-  |®y  The  tobacco  crop  m  | 

pearance  oi  nomes  ana  larms  ana  ('anada  frOm  only  17%  the  province  Is  expected  to-be  10 

'towns,  the  better  roads— are  amply  ..  .Tv  ner  cent  higher  this  vear  than  last 

confirmed  bv  the  statistical  meas-  tas  compared  with  77%  for  per  cent,  nigner  inis  year  man  last, 

coniirmea  d>  me  smusiicai  mea^  Great  Britain)  to  over  62%  in  1924  the  fruit  yield  is  expected  to  be 

ures  of  business  activity.  Freight  '^reai  uriiain;  lo  over  oz/o  m  doubled  with  142 400  bar- 

car  loadings  so  far  this  vear  are  i  During  recent  months,  the  gigantic  more  man  aouDiea  wim  oar- 

car  maamgs,  so  rar  tnis  year,  are  American  Aluminum  r®!®  of  apples  as  against  70,850  bar¬ 

running  about  13%  in  excess  of  1925  Projecis  oi  me  American  Aluminum 

and  are  being  reflected  In  the  great-  Shawlnlgan  Falls  and  Y  _ 

!  er  gross  and  net  earnings  of  the  of  the  Int^mat.  Paper  Co.  in  Quebec  OF  RAMK  STOCKS 

railroads.  Gross  revenues  of  the  and  New  Brunswick  have  been  the  SALES  OF  STOCKS. 

PorindfaTi  PoHroaH  f„i.  In.  most  notablc  Ittstanccs  Of  thc  trans-  Oct.  21. — 15  Commerce,  221,  1  Do- 


rallrords  OrVss  of  the  N®''’  Brunswick  have  been  the  SALES  OF  BAJTK  STOCKS. 

Canadian  Pacific  Railroad  for  in- I  most  notable  instances  of  the  trans-  Oct.  21.— 15  Commerce,  221;  1  Do- 

stance  are  un  1’7%  during  the  first '  ol  American  enterprise  and  cap-  minion,  209;  3  Imperial,  202;  6  Mont- 

sS-e^  months  of  1^26  a  hul  the  C^  I ‘^al  to  Canada.  They  represent  onl^y  real.  271;  6  Nova  Scotia.  291;  13 

linadian  National  Railways  show  an  '  beginning  of  a  great  movement  Royal,  254-255;  100  Toronto,  2201221. 
tocre^e  S  13  9%  an  '  "'hich  in  the  next  few  years  will  do  Oct.  22.-19  Canadienne,  159;  3 

astonishing  increase  In  net  of  '  to  transform  the  latent  possl-  Commerce,  220%-222;  10  Dominion, 

209.4%.  B^nk  debits  or  the  volume  |  unties  of  Canada  Into  wonderful  209;  16  Montreal  271;  6  Nova 
of  checks  cashed  are  also  running !  ®®tualitiM.  It  has  been  estimated  289-291,  5  Royal  254%,  3  Standard, 

about  13%  above  the  totals  for  1925.  j  20  years  about  190,  25  Toronto,  220. 

The  employment  index  has  steadily  |  be  required  In  Oct.  23.--6  Commerce  220%:  3 

risen  and  is  now  well  above  Its  po- 1  ®®P**^®*  expenditure  for  necessa^  Mon^eal,  271,  15  Royal,  254  /^,  5 


15  Royal,  254%;  5 


silion  at  any  time  since  1920.  An  ' power  development  in  Ontario  Standard,  194-191, 
official  index  of  nrodiictinn  in  the  i  Quebec.  That  Involves  an  an-  Oct.  25. — 32  Commerce,  221;  25  Do- 

;  four  nrinclnal  branches  of  Industry  ■  average  Investment  of  close  to  minion,  209;  19  Imperial,  200%-200; 
i — forestry,  mining,  construction  and  j  which  will  have  to  come  131  Montreal,  271-270;  lO- Royal,  254 ; 

manufacturing — seems  to  indicate  a  i  large  part  from  the  United  States.  ..0  Standard,  190. 
volume  of  output  during  the  first '  "The  greatly  Increased  activity  In  Oct.  26. — 12  Commerce,  222;  11 

five  months  of  1926  24%  in  excess  I  *be  construction  industry  is  to  part  Dominion,  209;  20  Imperial,  200%- 
of  the  corresponding  period  of '  ^  response  to  the  revival  of  confl-  200;  108  Montreal,  272,270;  31  Royal, 
1925  !  deuce  and  of  prosperity  but  perhaps  254;  1  Standard,  190. 

“In  manufacturing  alone  the  ac-  ‘  greater  part  a  cause  of  increased  - 

tivity  whicnecame  notlLVle  activity  through  Its  contrl-  STAFF  CHANGES  IMPERUL  BANK 

fall  continued  on  a  high  level  and  to  1“®  thousands  of  workers  Announcement  is  made  by  the  Im- 

for  the  first  five  months  of  1926  was  ^be  many  Industries  dependent  perial  Bank  of  Canada  that  L.  T. 
20%  in  excess  of  last  year.  Most  building  activity.  The  con-  Charlton,  formerly  maanager  of  the 

branches  of  the  manufacturing  In-  slruction  program  of  the  first  seven  Cochrane  Branch,  has  been  appolnt- 
dustry  shared  in  toirincreiped  ac-  "^°’i‘bs  is  the  largest  Since  1913,  ed  manager.  North  Bay,  Ontario, 
tivity.  The  manufacturers  of  pulp  coni’"®®!®  awarded  being  nearly  A.  W.  Barlow,  formerly  manager 
and  naoer  agricultural  imnlements  excess  of  the  corresponding  of  Matheson  Branch,  has  been  ap- 

automobUes  and  couon  Every  part  of  the  pointed  manager,  Cochrane,  Ontario. 

haps  been  the  most  favored  of  the  ***'»*’*  sections  of  - 

more  important  industries  but  the  ‘be  Maritime  Provlnc^  and  practi-  NEW  BRANCH  FOR 
i  steel  industry  has  been  holding  up  ®®By  nil  classes  of  building  l^'^®  BANK  OF  NOVA  SCOTIA 

:  better  than  last  year  and  such  trou-  ®bnre<l  to  the  Increased  activity.  Slg-  Announcement  was  made  this  week 
!  bled  industries  as  woollens  and  nlll®®nllj>  toe  greatest  increase  is  by  the  Bank  of  Nova  Scotia  that  a 
'  boots  and  shoes  are  showing  some  In  business  and  industrial  branch  of  this  Institution  has  been 

'  improvement.  Wholesale  and  retail  cpnsltuction,  reflecting  the  exten-  established  at  Codette,  Saskatche- 
I  trade  throughout  the  country  as  a  development  of  the  mining,  .eran. 

whole  is  In  heavier  volume  than  last  P"^®*'  P»P®^  industries.  - - 

year,  helped  In  part  by  the  heavy  No  Boom  Conditions.  BIG  GAIN  BUTTER 

'  tourist  traffic  and  In  part  by  the  “Finally,  toe  upward  swing  of  OUTPUT  OF  MASK, 

greater  purchasing  power  of  toe  business  activity  In  Caqada  was  pro-  Creamery  butter  production  In 


BANK  OF  NOVA  SCOTIA 
Announcement  was  made  this  week 


BIG  GAIN  BUTTER 

OUTPUT  OF  SASK. 

Creamery  butter  production  In 


‘  producing  classes.  bably  stimulated  by  toe  reductions  I  Saskatchewan  in  August  amounted  to 

^  “The'  stock  marked, which  was  less  In  taxes  and  tariff  effected  by  the  2,267,382  pounds,  bringing  total  pro- 
affected  than  Wall  Street  by  the  Robb  budget  passed  last  spriftg.  In  duction  for  the  eight  mobths’  period 
break  last  spring.  Is  still  in  the  addition  to  the  restoration  of  penny  January  1st  to  August  31st  to  13,- 
grips  of  a  strong  bull  movement,  postage  and  the  removal  of  a  num-  453,058  pounds,  an  increase  of  1.- 
Savings  deposits  are  $74,000,000  be®  of '  Irritating  taxes  like  the  re-  ,857,416  pounds,  or  16  per  cent.,  corn- 
higher  than  last  year  while  larger  celpt  tax,  substantial  reductions  pared  with  the  record  for  toe  cor- 
llfe  insurance  sales  also  reflect  were  made  in  the  Federal  income  responding  period  of  1925. 
greater  earning  power  or  greater  In*-  A  reduction  from  $69  to  $25  It  Is  estimated  that  the  output 
thrift.  t:ommerclal  failures  are  for  instance,  for  a  citizen  in  the  this  year  will  reach  at  least  18,000,- 
very  moderate  In  both  number  of  lower  brackets  was  found  to  have  000  pounds. 

firms  and  volume  of  liabilities  and  - - - — — - 

are  materia,lly  lower  than  at  any 

time  since  1920.  Finally  toe  gold 

standard  has  been  restored  and  the'  l\/t 

banking  system  shows  evidence  not 

only  of  adequate  strength  but  also  j 

j  of  increasing  commercial  demand.  I  Cnrrencv  Country  Normal  Current  P.C.  of 

Heavy  Foreign  Trade.  i  “  Value  discount 


Money  and  Exchange 


great  advances  made  in  the  mining 
industry  both  by  way  of  toe  exploi¬ 
tation  of  established  fields  and  toe 
discovery  of  new  mineral  areas.  The 


Currency 

Country 

Normal 

Current 

Value 

P.C.  of 
discount 

Sterling . 

•  G.  Britain  N.Y.  Funds 

$4,86  2-3 

$4.84% 

.5 

.  “  ‘‘  Can.  Funds 

** 

4.83% 

..4 

Franc .  . 

P'rance . 

19.. 3e. 

3.06e. 

84.1 

Franc  . 

.  Bttlgium . 

19.:{c. 

2.89P. 

85.0 

Lira . 

.Italy — . 

19.3c. 

4.45c. 

76.9 

Milreis  (paper)  . 

.  Brazil . 

32.4c. 

13.85c. 

57.2 

Grown . . . 

.  Denmark . 

26.8c. 

26.59c. 

.8 

Crown . 

.Swnden . 

26.8c. 

26! 73c. 

.2 

Ing  to  the  very  forefront  as  one  of  .  “  .  -o.»c.  _o. /Jc. 

the  greatest  gold  properties  of  the  |  Strength  was  general  In  the  foreign  exchange  market  during  the  past 
world  and  the  promising  discover-  week,  French  and  Belgian  francs,  Italian  lire  and  mllrels  all  closing  at 

ies  In  the  Red  I..ake  and  Rouyn  dls-  con.siderably  higher  levels.  French  francs  closed  at  3.06  as  compared  with 

trlcts  have  centred  toe  world’s  at-  2.92;  Belgian  francs  at  2.89  as  against  2.82;  lire  at  4.45,  up  from  4.25;  and 

tention  upon  the  gold  mining  Indus-  mllrels  up  at  13.85  from  13.62. 

try  of  Canada.  In  1925  Canada  A  feature  of  the  week  was  the  appearance  of  the  new  Belgian  belga — 
ranked  third  among  the  world's  gold  eciual  to  5  francs — which,  on  Its  first  day  of  trading  on  Tuesday,  ranged 
producers  with  a  production  of  $35,-  between  13.90  and  13.92. 

768,000  and  she  is  soon  expected  to  Sterling  was  fractionally  lower  at  $4.84%  as  were  Danish  crowns  at 
step  Into  second  place,  ahead  of  the  26.59,  while  Swedish  crowns  were  steady  at  26.73. 

United  States.  Marked  Improvement  Canadian  funds  closed  the  week  at  a  premium  of  7 /64  as  compared  with 
has  also  occurred  toother  branches  a  premium  of  3/32  at  the  close  of  last  week. 


Facilities  in  Newfoundland 


Our  Montreal  Branch 


Our  twelve  branches  throughout 
the  Island  of  Newfoundland  enable 
■  us  to  offer  you  a  prompt  collection 
service,  also  trade  and  credit  infor¬ 
mation  that  is  accurate  and  up-to- 
date. 

THE  BANK  OF 
NOVA  SCOTIA 

Established  1832 

Capital  Resinve 

$10,000,000.  $19,500,003 

Total  Assets,  $240,000,000 


Our  Service 

The  Bank  was  established  in  1875,  and  in 
the  course  of  fifty  years  Branches  have  been 
established  from  time  to  time  at  carefully 
chosen  points.  .  The  service  at  all  Branches  is 
local  and  personal,  but  it  is  also  world  wide  in 
scope.  A  moderate  sized  Bank — not  too  mach- 
inedike, — ^with  a  friendly  interest  in  its  clients. 

IMfERlAL  BANI^ 

OF  CANAn>% 

173  BRANCHES  IN  DOMINION  OP  CANADA 

A*«nl*  In  fENGLAND-Uoyd*B«nkLimirtd.  London  •ndBranche*.  . 

Clroat  -!  SCOTLAND— llie  Commercial  Bank  oi  Scotland,  Limitad.  Edinburfh  and  Branchaa, 
Britain  \  IRELAND— Northern  Banking  ^..Umit^.Belfaal^and  Branchaa. 

Agentt  in  FRANCE— Lloyda  and  National  Provincial  Foreign  Bank,  Limited,  Credit  Lyonnaia. 


PERFECTION  GLASS  CO. 

UMITED 

Sole  Manufacturers 
Non  Shatterahle  Bullet  Proof 
Glass 


FACTORY  AND  EXECUTIVE  OFFICESi 

201  INSPECTOR  ST.,  MONTREAL,  QUE. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Saxilx.  IVote 

Bond  and  Stock  Certificate  Producers  - 

in 

'  Cem.a.<l£i 

for 

Banks,  Municipalities  and  Corporations 


Head  Office 
Ottawa,  Canada 


Branches  in 

Montreal,  Toronto,  Halifax  &  New  York 


CANADIAN  APPRAISAL  COMPANY,  LIMITED 

The  Pioneer  Appraiscjf  Organization  of  Canada 

EmtosbllmKmcl  100B 

During  the  past  seventeen  years  we  have  appraised 
some  FIVE  THOUSANP  properties,  all  within  the 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 

Correspondence  Invited 

Fiead  Office  •  364  University  St.  -  Montreai 


TORONTO 
Royal  Bank  BuHding 


NEW  YORK 
Equitable  Building 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
BUILDINGS,  CANALS,  DOCKS, 

POWER  DEVELOPMENT 


OTTAWA 


Head  Office;  MONTREAL 

Branch  Offices: 

THOROLD 


VICTORIA 


Silver  Spring  Brewery 

Company,  Limited 


Brewers  of 


Ales,  Porter  and  Malt  Extract 


SHERBROOKE 


QUE. 
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JVe  deal  in — 

United  Securities  6% 
Preferred  Shares. 

C.P.R.  4)  2’s . 1944 

Bell  Telephone  5’s . 1955 

Belgo  Paper  6’8 . 1945 

Bcigo  Paper  7% 

Preferred  Shares. 

Quebec  Power  Co.  6’s. .  1955 
Quebec  Railway  5’s. .  ,  1959 
St.  Maurice  Power  1955 

Wayagamack  6!  »j’8 . 1950 

Wayagamack  6’s . 1951 

Montreal  Tramways  5’s  1941 
Montreal  Tramways  5’s  1955 
Montreal  Public 

Service  5’s . 1942 

Windsor  Hotel  Oj-i’s.  .  .1945 
Laurentide  Power  SJa’s.  1946 
Duke-Price  Power  6’8..1966 
Manitoba  Power  1951 

Gatineau  Power  Co.  5’s  .  1956 
Gatineau  Power  Co.  6’s  .  1941 
Anticosti  Corporation 

6H’s . 1941 

Anticosti  Corporation  7% 
Preferred  Shares 
Canada  Steamship 

Lines  6’s . 1941 

At  all  times  we  are  prepared  to 
submit  satisfactory  bids  for  the 
purchase,  in  odd  lots,  of 
Canadian  Government,'  Muni¬ 
cipal  and  high-grade  Corpora¬ 
tion  Bonds. 


RENE-T.LECLERC 

I  ncerperstsd 

Montrsali-  UO,  St.  Jamas  tt. 
Quebae:-  71,  St.  PatarSt. 

(aaraBLiSHED  t»i) 

E210 


INVESTMENT 

SECURITIES 


Which  Do  You  Need 
Most; 

Security? 

,  High  Income 

Return? 

Marketability? 

Speculative 

Possibilities? 

It  is  not  economy  to 
buy  what  you  have 
no  use  for. 

Consult  us  freely. 


R.  A.  D  AL.Y  A  CXK 

■AW  TonoBTTo  ■vcx.aarai 

TOROIffTO 

tinkers  Toronto  Stock  Rxakantt 


Read  It 
and  Profit 


The  average  investor 
buys  on  faith  —  largely 
faith  in  his  dealer’s  repu¬ 
tation  and  judgment. 
But  he  is  becoming  more 
thoroughly  informed  all 
the  time,  through  the 
medium  of  our  publica¬ 
tion,  "The  Investor,” 
which  is  printing  articles 
showing  investors  how  to 
judge  securities  for  them¬ 
selves. 


Write  for  e  cofn  of  the 
current  issue. 


MT.EOD.YOUNC. 

WiEiR^^Gb 

IJm/teef 

205  St.  James  Street 
Phono  Main  S341 

MONTREAL 


TORONTO 

OTTAWA 


HAMILTON 

LONDON 


McDonajli,  Somers  9  Co. 

Government  and 
Municipal  Bonda 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


BOND  MARKET  NEWS 


Demand  Continues  to  Exceed 
Supply  of  Municipal  Issues 


Tenders  Called 


OFFERING  BONDS 
OF  PENMANS  LTD. 


OUUMly  VI  IVJI lj>a.l  AOOUCJSi  Oetobei  Westou.  om.  I  kiVa 

_ _ 015.3-1.  20  ins.  .  '  _ 

PIcntitude  of  Investment  Funds  in  Dominion  Brings  Yields  DownjuVa'/o.  20  ins.;  $111,850,  . 59^.  20  iu.s,;’  ■ 

to  Sub-Normal  Levels — Two  Municipal  Issues  Sold  This  Week  j  ‘300,  5^;1,  10  ins.  Vunding  I.-^sue  af  9814  lo 

At  Prices  Which  Will  Mean  Yields  of  Under  5  Per  Cent. —  "1j-  $.>o,-|  .>.60%. 

Low  Supply  of  Government  Bonds  —  Heavy  Interest  Pay-  November  3  —  Cookshire.  Que-.  i,v  the  Bank”of'^Mo^ntJ^el1*and^ 


At  Prices  Which  Will  Mean  Yields  of  Under  5  Per  Cent. —  000  rr  i.-, 

Low  Supply  of  Government  Bonds  Heavy  Interest  Pay-  November  Z  Cookshire.  Que-.  by  th^  Banrof'^Moljtreal^ 
ments  by  Dominion  in  November  Will  Releeise  Big  Volume  ^-S.OOO.  5%,  1027-51.  tional  city  company.  Limited,  of 

of  Funds.  ~  $2,000,000  fir.-it  mortgage  5%  per 

_  ^  cent.,  25  year,  sinking  fund  gold 

I  •  .  T.-,— bond.'!  of  Penman’s  Limited,  dated 

foroiito.—  In  the  Canadian  gov-  that  weather  conditions  have  im-  LilSl  Ol  I  enucrS  Novebibcr  1,  1926,  and  maturing  No- 

ernment  and  municipal  bond  mar-  paited  the  grade  and  value  of  the  veniber  1,  1951.  The  bonds,  which 

krt  1.-0  nol^orthy  ..le.  are  S4C1,0M  SCHOOI,  .OIIHI.SSIOSERS  Ol-  bolak  aO.rcd  at  S844  and  iatar-i 

county  Of  B.ae«  5%  «  Inalalm.nl  ZZfoZ  JIZZ  <  ITS  OF  HlXl.  Selillc  uTV  Vov"'!  'Si 

mTeresr  whielTT^nre'^s^^^  <  ommissioners  of  City  of  110;  up  lo  1950  thereafter  at  105:1 

V  iTofc  o  f  payments  of  interest  Hull  have  sold  $200,000.  5':'r .  .30  in-  and  from  then  to  maturitv  at  100.  1 

irlri:,"  ro?  If,  on  Principal  money  lo  the  instltu-  stalmcnt  bonds  to  Mead  &  Co  .  at  The  object  of  the  Issue  te  to  re- 1 

4  JU  ""'u,  V.  “  i  lending  money  97.18.  ,\t  this  price  the  money  i.s  fund  the  existing  $2,000.000. of  first  1 

^Ts  -o  'rrtnf'hf  o"  Western  costing  the  city  a  5.2.5%  bards  mortgage  6  per  cent,  bonds,  which  ^ 

'mortgages.  The.se  institutions  as  - ’  mature  on  November  1  next,  and  : 


I  Toronto. —  In  the  Canadian  gov-  that  weather  conditions  have  im- 
ernmeut  and  municipal  bond  mar-  paired  the  grade  and  value  of  the 

!  einnae  wheat  to  be  sold,  nevertheless,  there 

,  ket  two  noteworthj  sales  arc  $40,000 

County  of  Essex  5%.  15  Instalment  coming  into  the  hands  of  the  farm- 
bonds  which  were  sold  at  99.80  and  ^rs  in  the  WTsL  Thi.s.  in  turn,  will 


List  of  Tenders 


SCHOOL  1  OMUISSJONERS  01 
CITY  OF  HULL. 


Q  V’  4  principal  money  lo  the  instltu-  stalmcnt  bonds  to  Mead  &■  Co  .  at 

Smith  Palls  /r.  10  and  „0  instal-  t)„ns  who  have  been  lending  money  97.18.  ,\t  this  price  the  money  is 

^^‘^uProus  scale  on  Western  costing  the  city  a  5.25%  basis 
if/8.<9  and  interest.  It  ^ill  be  ne-  niort.fra!re.«;.  These  institutions  as  -  ’ 


nt  lesult  will  he  in  the  maiket  foi  pf, STRICT  OF  STH.  VANCOl  TER.  ibese  bonds  will,  c.on.seqiiently.  con- 

a.tlOOand  Interest  to  yield  5%  if  the  the  reinvestment  of  this  money. with-  stitutc  the  onlv  funded  debt  of  the 

Investment  banker  who  underwrote  o,.t  ,  doubt  District  of  South  Vancouver  has  ^  ^ 

this  Issue  is  to  have  a  normal  pre^  sold  $1,74,5.2,5.  .514%.  10  years;  1  Ta  ^ 

fit.  The  County  of  Essex  bonds  Hearj  Heinand.  ^  163.1 83..50.  514%.  30  years:  $27,000,  f 

would  necessarily  be  sold  to  yield  Thpn  tor,  it  should  not  be  forgot-  •'>’4%.  to  years,  to  Royal  Financial  -.it,,,..  „  ttJ’tiS  ^  m 

l.8W<,r|.!.0r.lj.rd.rlta..,„r-  'I'C, o'.-ad.  Cor„„r.M„„  „  .,,.792  M  I,,.  W 

To  a'  be  making  an  interest  payment  money  is  costing  the  Dis-  b  ^omSuv  a^  at 

The  City  of  Belleville  also  dispos-  vovember  1st  next  on  a,  very  trict  a  5..{2':^  basks.  Following  Is  r>ooomho.  ii  loes 


oc  r^/.r^  ia  ainj  win  iih  ny  a 

$163.183. .50.  5»4%.%0  years:  .$2'7,ono,  mortgage  on  the  fixed  assets 

5’4%.  to  yea^s.  to  Royal  Flnaneial  ^onipany  and  will  ali^  con¬ 


stitute  a.  floating  charge  on  all  other  I 
assets.  On  the  ba.sis  of  the  last  bal-  - 


Can.  Bank  of  Commerce  ..  ..1<12  441 


109  -^  382.  or  equal  to  $3,676  for  each  $1.-* 
iAo'!l7i  600  bond  of  the  issue. 


|ed^“f  mlooo.  5%  bond::ma^^^  Zt  ”“ln  V/J  '  an^'fixVILrtldn^^^^^^ 

I  In  10  20  and  30  instalments  at  99.41  ^re  oyer  $29,000,000  November  .  'Z'Zs  ^quarto  SS.O^O  fSr  ea'rb  ^ 

I  and  interest.  These  bonds  coiUd  not  2^27,  bonds  outstanding,  over  '•  "  .  . . 000  bond  of  the  issue. 

!be  sold  to  yield  as  much  as  b%  and  tgsooo.ono  November  1st,  1932,  over  of  Commerce  ..  ..102  441  '  l' 

ll^eave  a  normal  profit  to  the  house  $4415  000.000  November  1st.  1933.  and  -  Famine. 

I  handling  the  Issue.  over  51 1.OOO.OOO  November  1st.  19.34,  SCHOOL  CO.H.,  SHAH'OTGAN  4  vearl  J 

I  Market  QnleL  bonds  outstanding.  The  total  In-  FALLS.  YZel]  b^t  after  all  ot 

I  The  supply  of  government  and  terest  paid  by  the  Dominion  of  Can-  School  Commission  of  Sha.winiga.n  charges.  Including  reserves  for 
Imunlcippl  bonds  still  continues  to  be  ada  on  account  of  these  bonds  will  ^3,4^  $50,000.  5%.  30  year  predation  and  doubtful  debts  h 

I  meagre.  The  Province  of  Manitoba  amount  to  lie  ween  jj^^lals  to  Canadian  Bank  of  foni- 1  averaged  $531,020,  or  more,  than 

i  will  likely  be  In  the  market  with  29,000,000  and  $30,000  000.  A  con-  32  gg  44jneg  annual  bond  inetrest  reqvU 

I  $4,000,000  or  more  within  the  next  siderable  portion  of  this  money  will  _  I 

.few-  weeks.  The  Province  of  Sas-  be  available  for  reinvestment.  rftti’ttttv  i  The  new  morUaae  provides  for 

Ikatchew-an  and  the  City  of  Toronto  The  people  of  Canada  are  thrifty.  I  ^  0*^  BELLETILLF,  |  annual  sinking  fund^  commenc 

alike  recently  turned  down  all  bids  On  the  average  they  are  Inclined  to  city  of  Belleville  has  sold  $4,940, 1  \'ovember  1927.  equal  to  1 
on  a  proposed  Issue  and  It  would  save  their  money  and  invest  It  in  59^,  10  log,;  $23,0(K),  5%,  20  in.s.;  I  oeot.  of  the  a'sereeate  nrlnci 


- -  Higher  Earnings. 

SCHOOL  CO-M.,  SHAHTSTGiN  Earnings  of  the  company  over  the 
yiiffc  ■  past  4  years,  before  interest  and' 

Federal  taxes,  but  after  all  other  ^ 
School  Commission  of  Sha  w  Inigan  charges,  including  reserves  for  de- ' 


serials  to  Canadian  Bank  of  foni- 1  averaged  $531,020,  or  more  than  4.8 
nieree  at  98. ,56  j  times  annua,!  bond  inetrest  require- ' 

-  ments.  | 

CITT  OF  BELLETILLF,  The  new  mortgage  provides  for  an ' 

. .  .  .  I  annual  sinking  fund,  coinmenclng 

City  of  Belleville  has  sold  $4,940.  November  4327.  equal  to  1  per  I 
"6  io.s.:  I  fjetit.  of  the  aggregate  principal; 


not  be  surprising  to  have  an  an-  sound  bonds.  As  a  consequence,  $87,991.06.  5%.  30  Ins.  bonds,  to  R.  i  amount  of  i>ond.s  authorized  plus  in- 
nouncement  ma.de  at  any  time  that  the  demand  for  government  and  mu-  A.  Daly  &  Co.,  at  99.41.  At  this 'terest  on  all  bonds  redeemed!  esti- 
they  are  to  be  In  the  market  again  nlclpal  bonds  to-day  is  greater  than  price,  the  money  Is  costing  the  city  !  niated  to  be  sufficient  to  retire  .50 
with  round  blocks  of  bonds  totalling  the  supply  and  Canadian  Investors  a  5.06%  ba.sis.  Following  Is  list  of  I  p<»r  cent  of  the  i.ssue  by  maturitv 
$6,000,000  or  $10,000,000.  arc  seeking  other  channels  than  gov-  bids:  I  “jt  is  stated  in  the  prospectus' of- 

The  market  generally,  however,  is  rninont  and  municip.als  to  an  ex-  R.  A-  Daly  &  Co . .  99. tt  fering  the  bonds  that  shipments  of 

quiet  owing  to  the  scarcity  of  sup  ent  greater  than  usual  in  order  Fry,  Mills,  Spenoe  &  Co .  99.39  fbf.  company  during  the  first  9 

pl.v.  The  demand  for  bonds  con-  hat  they  may  invest  their  money a.t  Mead  &  Co.  ...  . .  99,27  months  of  the  current  vnar  tntaiicH 


I  quiet  owing  to  the  scarcity  of  sup  eiu  greater  man  usual  m  r-ry,  .uiiis,  spenoe  &  co .  u:).3:t  the  company  during  the  first  9 

I  pl.v.  The  demand  for  bonds  con-  hat  they  may  invest  their  money  at  Mead  &  Co.  ...  . .  99,27  months  of  the  current  year  totalled 

I  tlnues  to  be  good.  The  life  insur-  rate.s  of  Interest  high  enough  to  suit  M'ood.  Gundy  &  Co . 99.20  $4,919,912.  an  increase  of  $284,606 

lance  companies  and  trust  companies  their  requirements.  This  power  to  McLeod,  Young.  Weir  &  Co.  ■  98.88  over  those  for  the  corresponding 

I  and  banks  alike  have  good  supplies  substitute  one  form  of  investment  c.  H.  Burgess  &  Co . 98.77  period  of  1925.  Earnings  have  cor- 

I  of  investment  money.  There  is  more  for  the  other  Is  a  factor  In  prevent-  h.  R.  Bain  &  Co.  . . 98.75  respondingly"  increased  '^for  the  pe- 

I  than  $80,000,000  savings  bank  de-  ing  prices  from  obeying  the  law  of  Gairdner  &  Co . 08.73  fiod  and  exceed  those  for  the  first  9  I 

I  posits  In  Canadian  banks  now-  than  supply  and  demand  and  reacting  to  Djunent.  Anderson  &  Oo.  . .  •  •  98.67  months  of  last  vear  bv  $75,000  i 

there  was  a  year  ago.  this  law  so  that  the  diminished  sup-  -  - ; _ '  I 

I  While  the  W’est  is  facing  some  ply  with  increa.sed  savings  would  re-  Af”TriVF  RDNO  OIIATATIrtMQ  ' 

- -  In  hlirhor  nrlppiB  and  lower  I  _  _  _  .  DL/nU  VfUV/l  AllUDIa  , 


I  posits  In  Canadian  banks  now- than  supply  and  demand  and  reacting  to  Dyment.  Anderson  &  Co.  . 
there  was  a  year  ago.  this  law  so  that  the  diminished  sup-  - 


I  While  the  W’est  is  facing  some  ply  with  increa.sed  savings  would  re- 
I  disappointment  in  the  harvesting  of  suit  in  higher  prices  and  lower 
I  a  large  crop  by  reason  of  the  fact  yields. 


Issues  Sold 


QUINTE&  TRENT 
STOCK  OFFERING 


States  $239,724,457,  and 
Britain  $20,580,000. 


Johnston  &  Hurd  Offerlnir  Freferred  i-l-'’"  S6.5.!i7.ll7  18.024, 7Pn  3i.ii4.vo3  Town  Of  Smith’s  Falla,  $16,612.50.  '-anaaian  isauonai  Kiys.. 

I  Fp»p,ro»s»l,trlct.fOntol.,.  U,»r;  f.-.SIYS  iiS.UI  SMlklf.  ””  S  d.f”  Sr*  102,25 

I  Johnston  &  Ward,  Montreal,  are  , Time  30.08b,713  49.376.82o  CountY*  of  Essex  Ont  140  000  Provincial — 

ttntSSs  15  1ns.;  Wood.  Gundy  98.80:  Alberta  6.  due  1936.  ..106.25  107.25 

dividend,  of  $325,000.  Qulntc  and|g,.p  24.1417(178  100. .510. 902  ri9.40t,377  cost  basis  5.029%.  nt  >  -  Alberta  6.  due  1941  ...109.00  110.50 

,  Trent  Valley  Power  Co..  Limited.  7%  I  Oct.'  2R. 811,252  il:P75,9ni  *38,851.658  sch.  Cora  of  Hull  PQ  v$->(i0  000  Alberta  5,  due  1943  ...  99.75  101.00 

,  cumulative  preference  shares.  i  iss  soils?  5%.  30  years;  serial;  Mead  &  Co.’,  Alberta.  41/2.  due  1945  ..  94.00  95.50 

I  The  Qulntc  and  Trent  Valley  ''^’'’*^  ■^’^7.59;  cost  basis  5.25%.  Alberta  due  1954  ..  93.00  95.00 

j  Power  Company  operates  hydro-!  *— T.>  datp.  Eastern  Paper  &  Felt  Mills,  Corp.,  Brit.  Columbia  6,  1939. .  99.75  101.00 

!  electric  power  plants  at  Campbell-'  -  $75,000,  10  years*  O  S  Cour-  Brit.  Columbia  6,  1941.. 109.00  110.50 

ford  and  Frankford  in  the  Trent  '  ATTCMDT  CCTTI  CMCMT  6eau  &  Co-,  off.  99,  yield  6.62%.  Brit.  Columbia  6,  1946.. 111.25  112.75 

River  Valley,  Ontario,  with  a  present  i  ft  I  I  £.1715  I  Oil  I  ILCIiICmI  Crescent  Road  Apartments,  Ltd.,  Brit.  Columbia  5.  1949.. 100.00  101.25 

installed  capacity  of  4.000  H.  P.  and'  DfllJnC  lU  nCCAIII  T  J'leO.OOO.  7%,  20  vears;  W.  A.  Mac-  Brit.  Columbia  4^,  1951  92. .50  94.50 

an  ultimate  Installation  of  6,000  H.  P.  |  DUllUtf  111  UCrAULI  kenzle  &  Co..  off.'lOO,  yield  7%.  Manitoba  6,  1041 . 110.00  112.00 

Practically  the  whole  of  the  present!  •  .  ,  National  Milk  Products,  Ltd,.  Manitoba  5,  1943 . 100.75  102.50 

output  of  power  is  being  disposed  of  1  Difficulty  is  being  experienced  in  $150,000.  6%%,  20  years:  J.  A.  G.  Manitoba  5.  1944 . 100.00  101.25 

under  long  term  contract.s  to  various  !  settius  holders  of  debentures  of  Clarke  &  Co.,  off.  99!  .vicld  6.60%.  Manitoba  4 '-4,  1944  ..  ..  94.00  95.50 

■  industrial  users,  including  the  fan- '  suburban  to  Winnl-  —  .  —  -  ^Manitoba  4,  1947  .  87.00  88.50 

I  adian  Paper  board  Company  and  the  I  R®®’  default,  to  report  niirnrA  Finil  AfirAIC  New  Brunswick  6, 1930. .  102.50  103.75 

'Frankford  Electric  Light  Company,  r”' llUtutll  rlKIVI  UltNo  New  Brunswick  6, 1936. .  107.00  108.90 
at  prices  which  will  pay  all  operating  I  I"*®  ^*’‘7  <'09imittee  appointed  by  ftrriAr  IKI  BflnklTnrai  New  Brunswick  5,  1943. .  100.00  101.75 

costs,  etc.,  and  proiide  for  preferred  meeting  of  debenture  MppIPp  IM  MnMTpCJI|  jvova  Scotia,  6,1936  ....107.00  108.00 

I  stock  dividends  nearly  twice  over.  holders.  Nova  Scotia  1944  .  ..100.00  101.50 

I  Prnsneroiis  TiKtrlct  In  one  or  two  instances  the  neces-  -  •  Ontario  6.  1930 . 102.75  103.75 

^  The  disTriet  in  Xieh  the  cr.m  ^ary  perce^ntagr  to  make  the  agree-  CrMit  Anglo-Fransais.  Ltd.,  invest-  Ontario  6.  1935  . 107.00  107.75 

naiiv  onprate!;  onp  nf  h7p  Kee.urod  by  in  others  ment  bankers  of  Quebec  City,  an-  Ontario  6.  1941  . 109.75  111.00 

'  nrosnerons  Ircrn-Hrir  wtthn  required  percentage  has  not  nounced  thi.s  week  that  it  has  been  i  Ontario  SVi.  1942  ..  ..105.25  106.25 

idius^of  35  niiips  nf  tbr^™  been  obtained.  This  will  result  in  decided  to  open  up  a  Montreal  office  Ontario  4V2.  1944  ....  95.50  96.75 

iS  ants  ar?si”uated  snJh  mSetu^  debenture  on  the  1st  of  November  at  99  St.lontario  5,  1948 . 101.25  102.50 

!fnv  ^ntrp7  holders  as  accumulating  funds  James  street.  (Prevoyance  Building).  Quebec  6.  1930  . 103.00  104.001 

'  Point  AnL  Bpfipvfil^^  Trin?^’  them  will  This  company  was  organized  in  Quebec  5.  1943  . 104.00  106.00, 

i  bSiou^  Cohourv  ind  I’^nks^  at  3%.  until  an  1919  head  ofice  in  Quebec  City,  Quebec.  4%.  1950  ....  95.75  97.00' 

'of  ^  MH-  1  asrf'Pm'-nt  is  arrived  at.  Inability  and  has  specialized  ever  since  In  the  Saskatchewan,  6.  1936..  106.25  107,50. 

nou-pr^  HpJpioon^ilt"  ^ompet'tive  to  get  the  consent  of  holders  of  60%  pu,. chase  and  distribution  of  raunici-  Saskatchewan  6.  1910  ..108.75  llO.Onl 

power  development  nn  the  Trent  of  the  debi  of  each  inmiicipality  and  p^i  and  corporation  bonds,  also  reli-  Saskatchewan  5.  1944  .  .100.00  101.251 

|Rhei  district  is  eliminated  m  the  school  district  in  default,  necessary  ^joug  j-eai  estate  bonds.  The  direc-  Saskatchewan  4%.  1944.  94.25  95.75 

I  statement  that  practically  all  the  to  validate  the  agreement,  is  serl-  tors  of  the  company  are  :  Saskatchewan  54/4.1946.105.75  107.25; 

I  Hv.ailable  power  sites  are  developed  ously  prolonging  negotiations  j_  p.  Kenipf.  president;  Gaston  Guar,  by  Ontario—  i 

I  and  there  IS  nt  present  but  little  sur-  .1.  E.  Fortin,  -93  Bay  street.  Tor-  pratte.  vice-president;  .1.  C.  Boulet.  Hydro-Elec.  Power  Com.  I 

j  plus  power  in  that  section.  onto.  Is  secretary  to  the  debenture  secretary-treasurer;  Robert,  Tascher-  5.  1939  . 100.00  101,00  j 

j  Strong  Securnj.  holders  (urminilter  which  is  end^-  director;  C.  W.  Dunn,  direc-*  Hydro-Elec.  Power  Cora. 

I  I  he  assets  ot  the  company  as  ap-  vorfng  to  get  a  settlement  favorable  4  ^(>57  85  00  86  50 

I  praised  by  the  Canadian  Appraisal  to  the  debenture  holders  so  that  ar-  To^nto  Power  ’co.; 'Ltd. 

I  Company  total  $1011,957  4^h,cb.  rears  of  interest  can  he  paid  to  them  ^  j  p  44/2.  1941  .  94.00  95.25 

alter  deducting  $400,000  of  first  niort-  as  quickly  as  possible.  ,.^3,  .  ,  ..  direc-  - 

:gage  bonds,  leaves  $188  of  assets - of  President  .1.  P.  Kempf.  as-  yiinueapolis.  St,  Paul  &  Sanlt  S«^. 

I  securing  each  $100  share  of  prefer! ed  Rridsh  Empire  Steel  Corporation,  .slsted  by  .1.  A.  Cote,  formerly  of  Jlarie  Railway  Company;  The  com- 
'  A  ■  If  A  .  f*i-.  1  ,  1  Limited;  The  Corporation’s  produc-  Credlt-Canada.  pany  reports  total  revenue  of  $2.- 

I  An  unusual  feature  of  this  develop-  y,,gp  {,,  expected  to  The  policy  of  this  house  will  re-  965,566  for  September  and  net  pro- 

I  ment  is  that  the  company  s  rights  ^pg^j,  .q,ooo,000  tons,  compared  with  main  exactly  the  same,  that  Is  nn-  fit  of  $555,351  after  deducting  all 
I  permit  them  to  use  in  perpetuity  by-  3,g59.;5oo  In  1925  and  4,397,485  In  dcrwritJng  and  distribution  of  high-  expenses  including  interest  on  fund- 
I  clraullc  works  constructed  at  Cninp-  1924.  Production  for  the  9  months  grade  securities.  The  company  has  ed  debt,  comparing  with  total  reve- 
!  belltord  and  Frankford,  by  the  De-  pnijod  September  30.  amounted  to  been  for  a  number  of  years  a  mem-  nue  of  $3,926,471  and  net  profit  of 
partment  of  Railw-ays  and  Canals.  2.699,300  tons,  against  1.362,000  a  ber  of  the  Investment  Bankers’  As-  $1,327,716  in  the  corresponding  pe- 
.\]so,  as  the  storage  of  the  lakes  year  ago.  soclation  of  Canada.  riod  of  last  year.  For  the  nine 

feeding  the  Trent  River  is  looked  _ _ _ _ _ _ _ 

range  of  active  UNLISTED  SECURITIES 

cessary  for  these  purposes.  - - —  Week  ending  Oct.  27th,  1926  -  1926  To  date 


1920 

$ 

48.024,799 


1926 

$ 

31.114,703 


■  aoou«.fO  ■  (Supplied  by  McLeod.  Young,  ■V\cir  1 

"  '  I  ■  I  I  I  I--  I  I  &  Co..  Limited.)  ! 

Town  of  Bagotvllle,  P.Q..  $100,-  _  Bid  Asked  j 

000.  5%.  15  j*ears.  serial;  Bray,  Dominion —  I 

_ Caron  &  Dube.  95.50.  Domiulon  of  Canada  'sVe. 

rhe  .follow-ing  Is  ,a  cmnparison  ^  wegthourne.  Man..  $25,000,  . 103-10  103.25 

sales  by  months  during  the  past  thiee  39  juj.  .  Bond  and  Debenture  Dominion  of  Canada  44^4. 

Co.  of  Canada.  Ltd.,  104.76;  cost  ba-  1046 .  96.00  96.20! 

sis,  5.57%.  Guar,  by  Dominion —  I 

Town  of  Smith’s  Falla,  $16,612.50.  Canadian  National  Rlys..  j 


i9’iro'n2i  ^-7’408  744  5%.  20  Ins.;  $14,000,  5%,  10  ins.;  R.'  4i/4.  due  1954  .  94.25  95.50 1 

.T'2!t;i4!8iri  6o!41i!i63  Daly  &  Co.,  98.79;-  cost  basis  Canadian  National  Rlys., 


17'.069'.S84  37,152.128  5.179%  5,  due  1954  ..  .. 

^2'Sfin  nno  County  of  Essex,  Ont..  $40,000,  5%.  .  Provincial- 

74  ii466s  i3!264!i»36  15  Ins-;  Wood.  Gundy  £  Co.,  98.80;  Alberta  6.  due  1936. 

00.510.902  r.9.401,377  cost  basis  5.029%.  n:  ■  -  Alberta  6.  due  1941  . 

11:973,901  *38,851.658  sch.  Com.  of  Hull.  P.Q..  ^$200,000,  -Alberta  5,  due  1943  . 

11  093  35fi  498  3(ii  397  5%.  30  years;  serial;  Mead  &  Co,,  Alberta,  44/^,  due  194o 

. .  97.59;  cost  basis  5.25%.  [Alberta  14.^,  due  1954 

Eastern  Paper  &  Felt  Mills,  Corp.,  Brit.  Columbia  6,  1939 


.101.00  102.25!  I 

.106.25  107.25  i 
.109.00  110.50! 

.  99.75  101.00  I 
.  94.00  95.50 
.  93.00  95.00 
.  99.75  101.00 


$75,000,  64.^%,  10  years;  O.  S.  Cour-  Brit.  Columbia  6,  1941.. 109.00  110.50 


dean  &  Co-,  off.  99,  yield  6.62%. 


Brit.  Columbia  6,  1946..  11 1.25  112.75 


Crescent  Road  Apartments,  Ltd.,  Brit.  Columbia  5.  1949.. 100.00  101.25 
$160,000.  7%,  20  years;  W.  A.  Mac-  Brit.  Columbia  4M,  1951  92.50  94.50 


QUEBEC  FIRM  OPENS 


Manitoba  6,  1041. 
Manitoba  5,  1943. 


stock  dividends  nearly  twice  over. 
Prosperous  District. 


[kenzle  &  Co.,  off.  100,  yield  7%.  Manitoba  6,  1041 . 110.00  112.00; 

I  National  Milk  Products,  Ltd,.  Manitoba  5,  1043 . 100.75  102.50 ! 

150,000.  6%%i,  20  years:  J.  A.  G.  Manitoba  5.  1941 . 100.00  101.25 1 

larke  &  Co.,  off.  99,  virld  6.60%.  Manitoba  i'/J,  1944  ..  ..  94.00  95.50; 

- : - 5tanitoba  4,  1947  .  87.00  88.50 

iiirDFA  Finn  AAFMC  New  Brunswick  6, 1930. .  102.50  103.75 

iuCDCb  rIKIVI  Urtfla  New  Brunswick  6, 19-36..  107.00  108.00. 

aartaivnpai  New*  Brunswick  5,  1043.  .100.00  101.75' 

UrrlLt  IN  IfflDNlntAL  Nova  Seotla.  e.  lose  ...107.00  108.00 ! 

iwh  Iia  iviwiviiibrik  -_  J944  ,.100.00  101.50 

-  '  Ontario  6.  1030 . 102.75  103.75 

Crddit  Anglo-Franjais.  I /td..  invest-  Ontario  6,  1935  . 107.00  107.75 

ent  bankers  of  Quebec  City,  an-  Ontario  6.  1041  . 100.73  111.00 

uinced  thi.s  week  that  it  has  been  i  Ontario  54/2.  1942  ..  ..105.25  106.25 

elded  to  open  up  a  Montreal  office ; Ontario  4li.  1944  .  .  ..  95.50  06.75  i 

I  the  1st  of  November  at  99  St.  Ontario  5,  1948 . 101.25  102.50  I 

mes  street,  (Prevoyance  Building).  Quebec  6.  1930  . 103.00  104.001" 

This  company  w*as  organized  in  Quebec  5,  1943  . IO4.OO  106.00, 

19  with  head  ofice  in  Quebec  City,  Quebec.  4’4.  1950  ..  ..  95.75  97.00' 


Hazards 
of  Travel 

'P'HE  traveller  of  old 
relied  on  sword  pr 
pistol  to  protect  his 
money.  Today  he  uses 
Travellers*  Cheques. 

Before  yon  fraoel.  exchange  yonr 
money  for  Traoelleri  Cheqaea 
nt  any  af  oar  branehea 


New  YotV  Slock  Exchange 
New  York  Cotton  Exchange 
New  York  Coffee  and  Sugar 
Exchange 

New  York  Produce  Exchange 
New  York  Curb  Market 
Chicago  Board  of  Trade 
Poronto  Stock  Exchange 
Winnipeg  Grain  Exchange 
New  Orleaot  Cotton  Exchange 
Chicago  Stock  Exchange 
San  Francisco  Stock  and  Bond 
Exchange 

Loa  Angeles  Stock  Excifange 
Houston  Cotton  Exchange 
Dallas  Cotton  Exchange 
Rubber  Exchange  of  N.Y.,  Inc. 
Associate  Mem^rs  of 
Liverpool  Cotton  Ass’n 


The  Royal  Bank 
of  Canada 


Montgomery 

Ward 

and 

Marland  Oil  Co. 


Position  of  these  two  Compame* 
analyzed  in  the  current  issue  of 
our  Fortnightly  Review. 

A  copy  will  be  ouilled  on  reqneat. 

Private  Wires  to  Principal  Cilies. 

A.A.  Housman-GwaUimey&Co. 

Toronto  Office  : 

j3  king  stkeet  west 
Corner  of  KIiik  and  Bay  Street. 
Telephone  Adelaide  3878-4-5  * 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO.  Federal  Building 
AUTHORIZED  CAPITAL  -  -  $6,500,000 


Harold  Lamb  &  Partners 

Limited 

Especially  equipped  to  handle  mergers, 
consolidations,  sales  and  re-financing  of 
business  organizations 


INVESTMENTS 


FISCAL  AGENTS 
INSURANCE 


MORTGAGES 


CANADA  LIFE  BUILDING,  MONTREAL 


mMMi 


'^BOND  AND  SAISIS  CORPORATION.  LIMITED 

Dealers  in 

Canadian  Government  Municipal 
and  '"Dottar  for  Dollar”  Bonds 

CORRESPONDENCE  INVITCD 

34  KING  SX  EAST.  TORONTO 


Sir  John  WHItyon.  Kt.LLD 
President 


Sir  William  Mearyt.  KCffQ. 
Vice-President 


RANGE  OF  ACTIVE  UNLISTED  SECURITIES 

- - —  Week  ending  Oct.  27th,  1926  -  1926  To  date 


r.WADIAN  BOND  S.ILES.  [Amulet  . 

;  An  itnalysls  of  C.aniidlan  bond  sales  |  Atteiii^  Eng . 

j  up  to  October  23.  1926.  compiled  by  j  B.  A.  Oil . 

A.  E.  Ames  &  Do.,  shows  tofal  to  . . 

dale  of  $198, 361,397,  as  compared  d . 

with  $44], 093.356  for  the  same  pe-  Manitoba  Pow  . 

riod  of  1925  and  $.537,472,519  for  the  Noranda  .  . 

'  same  period  of  1924.  m . 

I  These  are  ««  AmSaT  Maurice  Valley  Corp' ! 

I  Government.  $1 1 4..393,26( ;  Municipal,  e  p  p  , 

I  t.o  nor  1 'jn .  toj-i  noi  _  F®-  V"".  row.,  pr«  i . 


i  T^ok-Hughes- 


:  000:  Railroad.  $32,000,000.  LTnited  Sec  pref 

[  Of  the  total  there  were  sold  in  |  .  .  pptroleiir 
Canada  $238.056,940;  in  I  he  United  NjpK-pi 
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Canada  \ 
Steamship 
Lines  Limited  \ 

6%  BONDS! 


Price 
to  yield 


6.30% 


Robert  Dodd 

Investment  Banker 
12U  St.  James  Street,  Montreal 


Sptecialist  in 

southeastern  power 

SECURITIES 
WAYAGAMACK  PULP 


Dominion  Government  Bonds  —  Weekly  Range 

- Week  ending  Oct.  27,  1924  — -  1926 


Send  for  Circular  S. 


ROBINSON 

Investment  Bankers 


War  Loan  1931 
Do.  1937 . 

I'ietory  Loan  19‘J 
Do.  1 9.3 

Do.  1 93 

Do.  193 

Renew*al8  1927 
Do.  19.32 
Kefiinding  19*28 
Do.  194.3 . 

[  Do.  1944 . 

Do.  1946. 

'  Do.  1940 
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155  St.  Jamas  Street 
MONTREAL 
Phone  Main  8541 


55  King  St.  Waat 
TORONTO 
Phone  KUIn  in4  { 


High-Grade' 

Bonds 

Government 
Mimicipal 
Public  Utilities 
Industrial 


dHcHn 


Heed  OOkre: 

Versailles  Building,  Montreal 
Tel.  Main  7080 


months  the  company  reports  a  net 
loss  of  $413,196  as  compared  with  a 
net  profit  of  $506,289  in  the  first 
nine  months  of  1925.  The  Wiscon¬ 
sin  Central  Ralljvay,  a  subsidiary  of 
the  above,  reports  a  net  profit  of 
$18,728  for  September  as  compared 
with  a  net  profit  of  $89,902  last  >^ar. 
For  the  nine  months,  a  net  loss  of 
$163411  Is  shown  as  against  a  net 
profit  of  $244,663- 


Rtxberfs-Cbnmn 

•COMIWir.LTR 
Oatienmeni  and 
Municipal  Bonds 
Ltstedr*  StocKS 


IHE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  29,  1926. 


IMPROVED  year!  Outstanding  Year  Revealed 

INTER  MILLING'  l>y  Goodyear  Tire  of  Canada j 

|j|A|j  r  Jl  I  Profits  For  Year  Up  by  $607,924  at  $1,657,365 — Big  Im-j 

11 I  provement  Shown  in  Net  Working  Capital — Good  Results; 

Despite  Declining  Rubber  Market — Increased  Capacity  of  j 
Goodyear  Cotton.  | 


Net  Profit  For  Year  Up  at  $1,- 
025,157  From  $790,796  — 
Big  Gain  in  Surplus — Balance 
Sheet  Shows  Wide  Improve- 


ni?»e-moiith  prriods  for  five  years. 

Net  EnmlnRS  Oper.  Ttat 
litas..  ..  $  .^81,211?  !l!».t).l 

litas..  ..  c,y2!t.fi05  iJ6,ir» 


Big  Gain  in  Surplus — Balance:  One  of  the  fine?!  annual  state-  oniy  in  oiicratinj;.  tlie  coiniiany  has; 

Qkftura  Wirl*  Imnvovp- 1  ttif'tils'  which  has  aapoareil  this  year  been  able  to  sell  to  the  Canadian  I 

Sheet  Shows  Wide  improve  presented  to  shareholders  of  public  at  a  very  reasonable  price.  I 

ment  in  Net  Working  Capital.  |  .pjj.p  R„j,p.er  Oompany  csi)ecially  as  compared  with  thej 

— - -  i  of  Canada.  Limited,  at  the  annual  prices  in  the  I'nited  States,  where! 

Canadian  investors  interested  in  |  nieeting  on  October  28th.  The  they  have  practically  all  their  nia-, 
the  bonds  and  preferred  stock  of  In- |  profit  and  loss  account,  which  covers  tcrial  and  equipment  duty  free;  have; 
tcrnatlonal  Milling  Company  will  re-  |  the  twelve  months  ended  September  no  sales  tax.  whereas  Canadif  ha.s  a  , 

.  ,  .  ,  30th.  1926.  shows  profits,  after  pro-  oW  tax.  F  urthernioro.  the  t  nited  i 

mvo  a  statement  or  a  ^  visions  for  all  manufacturing,  selling  States  ha.s  a  more  advantageous  cli- , 

ations.  which  will  tn^'^tc  that  the  .  administrative  expenses  .and  for  mate,  and  owing  to  their  large  popu- 1 

(  ompan.v  has  ^  ‘ '  income  taxes,  of  $2,246,640.  compared  lation  and  .smaller  area,  the  cost  of  I 

and  has  still  further  strengthened  ,coori  less  The  i 


March .  21.26.6.004,00 

April .  1!).  1717.642.00 

May .  22,183.:i04.00 

.Inne . 22,303.800.00 

.Tilly .  22.327,786.00 

August .  22,266,647.00 

September  ..  ..  ;.  ..  23, 712. 951.00 

Nine  mouths .  180,406.292.00 


visions  for  all  manufacturing,  selling  '  States  ha.s  a  more  advantageous  cli- 
and  administrative  expenses  .ami  fori  mate,  and  owing  to  their  large  popu- 


.1  a  nil  ary 
rebruary 
-March  . . 
Aiirll.  .  . . 
May  ..  ., 


the  net  income,  after  making  full 


ann  nas  . i  1 1  ‘  ^  ...  with  $1,462,851  In  the  previous  year,  distribution  is  materially  less.  Thej  j  j  . 

Its  positio  .  jy  I  These  do  not  include  export  profits  company’s  sales  during  the  past  year  '  |  , 

,rnvrr;i  mU'r?ioV“d%n«;a"r »"■>  :: 

r.f  tho  nrpvinns  '  ount  Set  aside  for  depreciation  was  ing  aVniul  $26,000,000.  i  Spn'pmhRr 

"  J  a.  as-aln,..  M.S.dll  InJK.l.  ,  .’ratl.a  .■a;;lval..u  .a  3  1-5, 

*  ^  ^  •  r-  '  lleaving  a  not  profit  of  Sl.Goi.Obo.  times  the  annual  dividend  require- j 

(•00(1  J-.urniiigs  (•am.  which  represents  an  Increase  over  iiients  for  the  prior  preference  and; 

I'or  th(|  jeai  emled  -■Viigust,  .  -a.  previous  year  of  $607,021.  preferred  stocks.  After  providing  for 

the  net  income.  "’ll  “  One  of  the  most  notable  features  of  curnent  dividends,  the.re  remained  to  .lanuary 

provision  T”’’  •'’^a  la  y*  '  1  the  company’s  operations  is  that  apply  to  the  common  stock  $1,135.-  I'ebruary  .. 

fp  ;6p  •p.^rpndp.l  these  high  earnings  were  made,  from  377,  which  is  at  the  rate  of  $21.29!  ”  ” 

.,1.  .<  6.  '■  •  ‘  j  a  profit  on  sales,  before  providing  per  share.  This  brings  surplus  ac-l  April . 

''"^“nVp,  n  00^^13-  whicT  l^  for  of  only  6.244,  which  count  up  to  81.105.025.  1  Ma.v . 

n"er  $234  000  in  ex“cess'of  the  previ-:  if  «  very  small  return  for  any  in-  Profit  and  lo.ss  accounts  for  the;  •June . 

PUS  year’s  record.  The  compara-  ‘i»sirj-  By  r.ipid  turnover  and  econ-  past  three  years  compared:  j  . 

live  figures  for  the  years  ended  An-  ,^26  1925  Increase  j  September  .  . 

snsf  31.  192o  and  1926.  are  as  fol-  forward .  $2,127,148  $I.7.'.7.195  $1,520,199;  Nine  month.s 


proyi.sion  for  ranadian  ami  company’s  ‘operations  ‘is  that  apply  to 

States  Federal  taxes,  amounted  to'  ....  j  ..  .,i-  i  • 

$74  796.  while  for  the  year  ended  ^1^  wcj^i-e  made^  whn 


live  figures  for  the  years  ended  Au¬ 
gust  31.  1925  and  1926.  are  as  fol-  brought  forward 

iq-5  :  for  year . 

Previous  .sur.  .$2.7^7,916  ^  D®P>-®oioiion 

Income  after 

taxes  ....  1.025.1.57  790.796  I  ;;,®f.  ”®f”  ”  ” 


790.796  !  ^®f  profit . 

I  Dividends  prior  jiref.  &  Pfd.. 


1926 

$2,127,148 

2.246.640 

589.275 

$1,657,365 

679.488 


1925 

$1,757,195 

1.462.852 

413,411 

$1,049,440 

679.488 


Increase 
$1,520,199 
1 .275,377 
437,613 

$  83 1 .  ( 34  j 
600.738 


16.384.937.35 
17.063,159.18 
16.916,211.59 
18,956.938.67 
20,362.821.31 
19,847,448.53 

18.975.470.36 
18.797.6!)1.60 

163.752,957.97  I; 

»1  Kariiiligs. 

1 .637.641 .65 

1.308.400.65 
4.191.844.82 
2.551.330.41 
3.226.365.33 
1.941.077.66  > 
2.680.337.4  7 
3.291,076.61 

4  915.259.40 
25.743.334.03  1 


96.18 

1925..  12.325.763 

92.72 

86.41 

Suiuniarlps  oL’  the  rennltH  of  the  | 

comparative  nine  montIn  jx'rloda  of] 

1926  and  1923  follow 

IteieiMie. 

Increase  or 

1923 

Decrease 

$  16.716,468.90 

$  1,339,453.00 

16,486.042.00 

1  207,296.00 

18.233,944.0(» 

3,021.060.00 

17,666  889.00 

1,840.653.00 

18  246.738.00 

3,937.566.00 

18.204,662.00 

1.099,237.00 

20,370, 61  1. UO 

2,1.37.172.00 

20,747,640.00 

1,518  907,001 

22,606.263.011 

1.106.688.00  ! 

169,268.260.00 

20.228,032.00 

Expvn'ses. 

1 

1 6  44o.(>t)r>.24 

(dl  25,385.891 

15,874,318.32 

510.619.03, 

16,598.220.56 

464.938.62 

16,402.356.70 

543,854.89 

17,845.798.23 

1.111,140.44 

18.637.038.12 

t  .725,783.22 

18,445.673.09 

1,401.775.44 

18.029.234.93 

946.235.43 

18.666,192.16 

131,499.44 

156.942,497.35 

6.810,460.62 

i„  ('.  h,\ski:m.( 


Nt“«  director  of  Ottana*.lloiitreal 
I  ”1  49!M4  •’o'ver.  Fast  Kootenay  I’owet, 
sin  ’i«n  r-i  I’orctipiiie  Power  St  Telephone  and 


Qiilnze  Power  Coiiipniiy. 


[BIG  INDUSTRIAL 
FAIR  IN  ENGLAND 


The  British  ludustries  Fair.  larg¬ 
est  annual  trade  fair  in  .the  world, 
will  be  held  Rlniultaneously  at  Lon¬ 
don  and  Birmingham  from  21st  Fcb- 
niar.v  to  4th  March.  1927.  Dlfferenl 
groups  of  trades  will  be  shown  in 
each  city. 

'I’hls  Is  a  buyers'  Fair,  which  was 
organliied  by  the  British  Govern¬ 
ment  Department  of  Overseas  Trade 
and  the  Birmingham  Chamber  of 
Commerce,  and  practically  all  the 
Important  industries  will  be  repre¬ 
sented.  Invitation.?  to  the  Fair  have 
been  sent  to  150,000  buyers  In  vari¬ 
ous  parts  of  the  world,  and  It  is  as¬ 
sured  that  man.v  Canadian  manufac¬ 
turers  will  exhibit. 

In  past  years,  buyers  from  all 
parts  of  the  world  have  attended 
the  Fair,  and  it  is  anticipated  that 
many  Canadian  btiyers  will  attend 
as  usual. 

The  Pair  Is  essentially  a  trade 
fair,  but  in  response  to  the  request 
of  the  majority  of  exhibitors,  the 
public  will  be  admitted  during  cer- 


272.802.76 
611.723.68 

1,635.723.44 

1.254.532.30 

399.939.77 
X  432.376.12 

1.924.940.91 

2.718,405.07 

3,940.070.81 

12,325.762.65 


X — Operating  deficit  in  June,  1925. 


$3  773  074  $3,225,207 

Bond  int,  .  .  ."  29:694  '  Soio^O  Sin’Pl''? .  -o. ..fo  .....  e.  ,...e  ,  T  U  A  I  n|  I  flCH  I  If  I 

Pref.  div.  .  •  •  I6].8e6  158.851  j  ^Vorkiiig  ( upital  I  p  !f!l,(414.4S(>.  equipment  stands  at  $2,455,892.  mak-l  _  ,  stantial  Im 

foni.  oh.  •  •  •  ^  i,o  I  aiuilysis  of  the  balaure  sheet  injr  the  combined  reserve  and  surplus  ■  I  ■ /T-rt 

.  __  'reveals  improvement  in  the  financial  |  $5.560.!tl8.  Considerable  amounts:  Net  earnings  of  Eastern  Theatres,  |  *1  $6b.On9, 

Profit  and  o.-.s  ^  „  j.., ]  position  of  the  company  no  less  re- i  were  written  off  for  obsolescence.  I  I.lmlted,  for  the  year  ended  August  before 

surplus  •  .  I-  j  niarkable  than  the  earnings  state-  making  the  property  ab.solutely  free  ■  o;^],  jyog  amounted  to  $155,410, 

It  ivill  be  noted  from  the  above  nient.  In  addition  to  accumulated  from  obsolete  equipment.  The  '  tiooirn  i  ,i  '  '  assets 

figures  that  the  profit  and  loss  sur-  undivided  surplus  of  $3,105,025.  the  closed  with  inventories  low  and  ‘  i  t7-i  9-f ' 

plu.s  has  increased  from  $2,434,410,  reserve  for  depreciation  on  plant  and  stock  of  unsold  goods  light.  ■  fnr  apr.rpoiQtir.r.  'ten 

at  which  figure  it  stood  at  the  close :  j  'lepreclation  was  $60.- 

of  tho  vear  ended  August  31.  1924.  An  expansion  of  $855,172  was  shown  in  net  \\orking  capital,  hriiigingl  current  * _ Deere- 

to  $2,747,916  in  1925  and  $3,239,942  i  the  total  to  $6,060,247.  !  tic  i  -r  .  i 

at  the  close  of  the  present  rear.;  1926  1925  Increase,  j  as  against  $5d.(3(  the  year;  Total  ass 


>cf  Working  (  upital  I  p  !f!l,(414.4S(>.  equipment  stands  at  $2,455,892.  mak- 
.An  analysis  of  the  balance  sheet  ing  the  combined  reserve  and  surplus  ■ 
reveals  improvement  in  the  financial  i  $5.560.!tl8.  Considerable  amounts: 


HIGHER  PROFITS 
EAST’N.  THEATRES 


•Net  earnings  of  Eastern  Theatres,  at  $66,059,  compared  with  $1,466  the 


position  of  the  company  no  less  re- i  were  written  off  for  obsolescence.  I  Limited,  for  the  year  ended  August  before,  as  follows. 


I  common  shares  outstanding  was  6.46 
j  per  cent. 

I  Improved  Ktilanee  Sheet. 

I  The  balance  sheet  reveals  sub¬ 
stantial  Improvement  In  working  ac- 


L.  C.  Haskell,  new  secretary  of  -a  tain  restricted  hours. 

„  group  of  power  companies  con-  The  F’alr  surpasses  in  size  and  di- 

''fiocfi-fi  o-  ’’y  Nesbitt.  Thomson  &  Com-  verslty  of  products,  all  the  Conti- 

„  ..  ".‘.1  oi  Pany.  Limited,  has  had  a  successful  nental  trade  F'alrs. 

I'pol-os  11  P®'"*®'*  secretary  of  the  Southern  Information  required  by  intending 
•1  soc'.Ip-'cc  I’attada  Power  Company,  Limited,  exhibitors  or  buyers  can  be  sccur- 
the  steady  growth  enjoyed  ed  from  the  four  British  Govcrii- 
hy  the  latter,  Mr.  Haskell  was  clo.se-  ment  Trade  Commi.ssloners  in  (’an- 
ly  associated  with  Mr.  ’Woodyat.  the  ada,  (at  .Montreal.  Toronto,  Witini- 
ij^...6(l.o(  president,  in  the  handling  of  the  ciis-  peg  and  Vancouver). 

975.188.56  toms-ownershlp  campaigns,  which  ■  - 

13.417.5(1.38  were  highly  successful.  .Mr.  Has¬ 
kell’s  new  appointments  include:  |  GRAIN  MARKETINGS 

-  Secretary  of  the  Power  Corporation  |  SHOW  HEAVY  GAIN. 

g  ,.c  of  (  anada.  the  Ottawa  &  Hull  Power  ;  _ 

*  •  ■  Company.  Limited,  and  of  the  Otta-  ‘  ,  t-.  r-  i-  •. 

wa  River  Power  Company,  and  di- Pael  Ic 
Sheet.  rector  and  secretary  of  the  follow  - ,  ‘ 

•VPPI.  ,..1,  ing;  Ea.st  Kootenay  Power.  Ottawa- i  ®I -’’'I.’®  ®!®’®'^  ’f 

Montreal  Power.  Porcupine  Power  &  ®  ?  T^n®fday  of  this  week 


I  count,  net  working  capital  standing  P®^®^^*^  ®®'  Q  Power  (  ompan^ .  j  figures  represent  a 


Winnipeg. — The  Canadian  Pacific 
Railway  (’ompany  marketed  2.93U.- 
048  bushels  of  grain  and  loaded  1.- 
700  cars  on  Tuesday  of  this  week 
according  to  advices  available  here. 
The  figures  represent  a  consider¬ 
able  increase  over  lli'e  niarkefings 


$7,385,781 

1.136,193 


of  the  year  ended  .August  31.  1924.  -An  expansion  of  $8oo.l(2  wa.s  shown  in  net 
to  $2.74’7.9]6  in  1925  and  $3,239,942  i  the  total  to  $6,060,247. 

at  the  close  of  the  present  year,  i  1926 

Thi.s  Is  an  increase  of  $491,136  over  Net  working  capital  account. — 

the  previous  year.  <'urrent  as.sets .  $7,385,781 

Strong  Balance  Sheet.  Current  liabilities .  1.136,193 

-According  to  the  balance  sheet, !  xet  working  capital .  $6,249,555 

working  capital  shows  a_  large  in- ^  ’•—Decrease 

"mo"re“than^  at^thf  dose  of  ^he  balance  sheets  of  the  past  three  years  a 

the  .veat  ended  August  31.  ,1925.  a^spIs 

The  balance  sheet  also  indicates  .s  .ti.. 

that  the  bonds  outstanding  have  I  |r,26 

been  further  reduced,  the  amount !  .  .$7,858,388 

now  outstanding  being  $472,500  as  j  investments  in  and  accrued  earnings 

compared  with  $497,590  at  the  cIo.se  ;  „f  subsidiarv  companies .  66.782 

of  the  previous  year.  $ol8.000  in  19.,4  j  inventories .  4.065.145 

and  $538.50(1  in  1923;  There  has  ,  j,pp  doubtful  acet .  2,283,175 

been  a  corresponding  decrease  m  j  Cash .  1  037.46:! 

bond  interest  requirements  —  fr<im  ,  j)pfpj:j.pjj’ p^^'p^  •  |  '58:498 

S33.425  in  1923  to  $32,208  m  1924.]  _ 

$30,400  in  1^25  and  $29,694  in  1926  ;  Total  assets . $15,369,455 

Since  1922  the  Company  has  built! 

up  a  reserve  for  maintenance  and  ^  I.iabilififis. 

depreciation.  At  the  close  of  the; 


:aVonow;-  “  cS‘'^!n"s 

1926  1925  Inc.  ('ompany,  ope^rating  subsidiary  of  ‘’®f®’%^®p7 

.$78,066.  .$21,042  $57,024  the  company  for  the  month  of  Sep-  i'®*^  loadeji.  fhe  three 

.  12.007  19.576  *7,569  tember  showed  a  decrease  of  $59  -  Prane  Provinces  contributed  to  he 

- 562  from  those  for  the  correspond-  , '’f  ,  ''an'l®®®- 

$66,059  $  1.466  $64,593  ing  month  of  last  year  at  $1,104,-  pi,  il!'®  *  fono 

978.  but  net  earnings  for  the  month.  Alberta.  1  302,20... 

nt  lA'i  aiinii-pH  u  iroin  pf  t.'i  ^ he  Weather  and  crop  report  in 


$6,770,848 

1.565,773 


Increase  i  **®'*^®*  as  against  $55,737  the  year  j  Total  assets  stood  at  $1,551,093,  ipMI"'' ' ‘^l^ates  that  in  Manitoba  and  Sa'^- 

!  before.  After  allowing  $36,000  for  compared  with  $1,573,556  the  year  three  or  four  days'  drv- 

4614  936  '  P''®^®''*'®^  dividends,  the  amount  left  before.  The  value  of  properties  was  1®,  t.  o weather  is  required  before 
on  the  common  stock  was  $51,896.  reduced  by  $75,915  to  a  total  of  ‘"®r®‘‘’"®  ®^  i  threshi 

'  compared  with  $20,737  In  1926.  The  $595,585.  while  surplus  account  was  though 


Net  working  capital .  $6,249.55.5  $5,205,075  $1,044,4! 

—  Decrease. 

The  balance  sheets  of  the  past  three  years  are  compared  as  follows;- 


1924 

$7,414,776 


percentage  earned  on  the  $800,000  increased  from  $153,521  to  $170,627. 


while  net.  $6,099,640.  showed  •  an 
increase  of  $1,020,015.  j 


threshing  can  become  general,  al¬ 
though  threshing  is  going  on  in  the 
Moose  .law  district. 


3,616,717 

2.206,068 

948,062 

40,370 


2,539,920  I 
1.378,242  1 
1,73.3,613  ' 
39,501  , 


NEW  JSSVS 


Total  assets . 

. . .  ...  $15,369,455 

I.iabilifins. 

$14,472,191 

$13,106,054 

Capital  Stock . . 

.  $8,483,000 

$8,483,000 

$8,483,0(t0 

Accounts  payable  .... 

.  848.195 

1.035,540 

263,146 

Miscellaneous . 

.  . 

399,736 

303,722 

Pref  dividends  payable  . 

. .  287,997 

130,497 

209,247 

Reserves . 

.  2,455.892 

2.296,269 

2,089,742 

Surplus . 

.  3,105.025 

2,127,148 

1.757,195 

Total  liabilities . 

.  s 

. $15,369,455 

$14,472,191 

$13,106,054 

$2,000,000 

Penmans  Limited 

First  Mortgage  5^2%  Twenty-Five  Year  Sinking  Fund  Gold  Bonds 


amount  to  $949,338.  |  Reserves .  2,455.892  2.296,269  2,089,742' 

Bie  Canadian  Interest.  i  Surplus .  3,105.025  2,127,148  1.757,196! 

ma'nfhikVoriTrn^^^^  . *15369, 455  $14,472,191  $13.106.0.54 

ing  Company  securities  win  un- j  As  a  commentary  on  the  efficiency  One  Item  that  disappeared  from 
doubtedly  receive  with  considerable,  of  the  management,  the  excellent  re-  the  balance  sheet  Is  '’reserve  for| 
sati.sfaction.  |  suits  of  the  past  year  were  in  face  contingencies.  $175,311,”  which  had' 

It  will  be  recalled  that  the  plants  i of  a  constantly  declining  rubber  mar-  been  provided  for  a  loss  on  a  power; 
of  International  Alilling  Company  j  j-gj  ^  gradual  recession  having  oc-  contract,  on  which  settlement  hasi 
,sre  located  in  both  Canada  and  Lni- 1 curred  from  a  high  point  of  $1.14  per  been  made  for  considerably  less  than! 
ted  States.  Ihe  Canadian  proper- 1  ^  point  of  37i^  cents,  the  reserve,  and  the  balance  has! 

ties  of  the  (  ompany  are  locateei  In:  Expansion  of  Cotton  Company.  been  credited  to  plant  Investment.  i 
('.algary.  Alta.,  and  .Aloose  :  Goodyear  Tire  and  Rubber  of  Can-  Capacity  of  the  Goodyear  Cotton! 

Sask..  while  the  plants  m  the  l  ni-  jjag  g^^jjijUy  jjj  p^  f^^nada  has  been  increased, 

tod  States  are  in  Iowa  and  .  linne- 1  p^p^pp^  jj,  domestic  business  is  from  15,000  spindles  to  20,000  and 
..  r  .1  „  ^'®'*  proportioned  between  dealers  the  plant  showed  a  go.sd  profit  dur-| 

fhe  major  portion  of  the  prefer-  gpj  manufacturers,  and  it  enjoys  a  ing  the  year.  After  paying  bond  in- 1 
led  -slock  of  International  .Iilling I  foreign  business,  and  is  tere.st  and  preferred  dividends,  pro-, 

(  onipanj  1..  belli  b>  anadians,  -A.  ^p^^  selling  on  a  profitable  basis  In  fit.s  reverted  to  Goodvear  Tire  and' 
*  <  0-  ^milted,  be  ng  iden-  gj  countries.  Foreign  trade  pro-  Rubber  Co.  of  $51,250.  i 

forma''nv  vear<;  The^'last  is"ue‘^oL  “  balance  to  production  and  Of  a  total  of  2.820- shareholder.?  of 

(  r4nnHian  invp«Vnr  q  1^®®PS  plants  Operating  close. to  capa-  the  Goodyear  Tire  and  Rubber  <’om- 


To  be  dated  November  I.  1926 


To  mature  November  1.  1951 


Authorized  and  Issued  $2,000,000 


-tered  to  the  Canadian  investor  was ,  j  ‘  ju^ppugbp^t  the  vear. 
a  block  of  $1,094,000  I'^r  sinking 


2.540  reside  in  Canada. 


fund  cumulative  preferred  stock,  of-  | 
fered  in  April,  1933.  This  was  al-  j 
most  entirely  taken  up  In  this  mar- , 
ket. 


Further  High  Records 

By  Earnings  of  C.  N.  R. 


( noksTille  Shale  Brick  Company,  U..  L  1VI  D 

limited:  Tn  a  letter  to  shareholders!  a^AlOlXlEo  OA  Ix* 

on  the  occasion  of  declaring  a  divi-  _  ^ 

dend  on  preferred  stock  of  the  com-j 

pany,  the  directors  say:  -As  you  arc  I  Another  Big  Gain  in  Net  For  September  Brings  Increase  for  Nine 
Scmi:?;.  ?^2^."netssSd'^^;:i  Months  to  Date  to  Over  100  Per  Cent.-5maU  Proportionate 
rc-bullding  of  a  large  portion  of  j  Increase  in  Working  Expenses  Brings  Operating  Ratio  Down: 
ruHr.T.iJrjSU'.  i  SS'-n  F-™  92-72  La*t  Ye.r-Gr«.  F„  Mo,rth  High,., 

struction.  the  lay-out  of  the  plant  as  Since  1922. 

it  existed  before  the  fire  was  con- 1 

siderably  altered  and  the  work  was  j  _ — . 

was  not  completed  in  all  its  details ,  .Maintaining  the  record  of  increas-  Taking  the  nine  month  period  of 

until  the  end  of  1925  The  opera- earnings  -and  decreasing  oper-  1926.  including  September,  the  gross 
tion  of  the  newly  constructed  plant  sitnimarv  of  earnings  nf  the  Canadian  National 

during  1926  has  proven  very  satis- !  ating  ratio,  the  sunimar.v  ot  earnings  amounted  to  $189  496  29'> 

factory.  In  view  of  the  results  oh-  and  expenses  of  the  Canadian  -Nation-  .^yl,ile  during  the  first  nine  month's  of 
talned.  your  directors  have  decided  ’  al  Railways  for  the  month  of  Sep-  1925  the  gross  earnings  totalled 
to  initiate  dividends  upon  .your  com- i  month  $169,268,260.  showing  an  Increase 

■panys  preferred  stock  at  the  ®f ;  of  show's  substantial  im-  ‘luring  the  first  nine  months  of  1926 

1  per  cent,  quarterly.  The  first ;  P®fiou  i.t-o  s-now  s  .suosidnuai  im-  r  *20  2‘>8  032  nr  11  95c^  A^-nin  fwi. 

quarterly  dividend  of  1  per  cent,  has  j  provement  in  compari.son  with  the  grolt 'i.s  the  largest  for  11!^^^? 
been  declared  payable  on  December  earnings  and  operating  ratio  of  the  period  of  any  year  since  and  includ- 
].5th  Inst.,  to  shareholders  of  record  ,  ^,„g  period  ing  1922. 

November  30.  _  ! 

'  ®  Operating  Ratio  Down. 

-  :  :  I  Increase  of  Over  !()()%.  1 

Irii  TV  ,  .u  •  'Ihe  working  expenses  for  the  first! 

I  ki-  ■  ^ 'll  earnings  for  the  tir.st  nine  pine  months  of  1926  w-erc  $163.7.52.-1 

I  I  jF_  I  months  of  1926  total  $25,743,334  as  957.97  in  comparison  with  working! 

I  against  $12,325,762  for  the  first  nine  expenses  of  *166,942,497.35  in  192.5, 

months  of  1925,  an  increase  of  $13,-  ®^  J6'616'460.62,  equal  to 

.  lAcoc,-  ,  f.  ...  <■  ‘luFlng  the  first  nine  months, 

11  VILZ  \A^*II  e  417,5(1  equal  to  108,86 /c  in  favor  of  qi  1925 

acYoiir  ^  j  the  current  year.  This  is  the  largest  ft  will  be  noted  that  while  the  ‘ 

as  I  our  jjgt  shown  for  such  a  period  since  gross  earnings  of  the  month  of  Sep- 

I  Secretary  the  amalgamation  in  1922  of  the  lines  tember  last  and  those  of  the  nine  | 

.  .  ,  ,  .  forming  the  present  system.  month  period  of  1926  have  Increased 

Uke  chBrg(e  of  your  invest.  .v,  .1,  •  o  .  ,  ...oc  sub.stantlally  in  compari.son  with' 

^dlnt'erlVt  yTu^r  i/®’’  ”  September.  1926,  those  of  a  year  ago,  the  increase  in  ■ 

arcounts.  All  this  for  a  fee  the  gross  earnings  amounted  to  $23,-  ^.orking  expenses  hks  been  on  a  far 

much  less  than  you  would  712, 9o],  the  largest  total  tor  any  smaller  scale  with  a  rnnspniipnt  im  ! 

p"®'  ®-®ntt  thfoper^ngruo.  'Tn 
*  T  September  last  the  operating  ratio 

May  we  have  the  oppor-  pares  w  ith  grO.SS  earnings  of  $22,606,-  „  70270,4  tl,p  Inwpst  vpt  i-pppirdpi 

tunttu  of  explaining  this  9fi'>  in  iq‘>5  an  inermsp  of  81  106  688  lUe  lowe.st  jet  lecorded 

aervice  in  detail  to  youT  .‘paI/  c’  u® ®‘  vL'Ub.iHS  j,„y  September  slnce  the  amalga-' 

^,"r  ®®Pl®®’ber  last.  matlon.  In  September.  1925  the  I 

The  working  expen.ses  in  bepteni-  ..npi-nUnc  radn  wjp  bo  c-r/ 

^  TH«  ber,  1926  totalled  $18,797,691.  as  .  ' 

llkl^  against  $18,666,192.  for  September,  With  the  improvement  .shown  in, 

I  ^  I  CITLinilS  1925.  an  increa.se  of  $131,499.44  or  September  last,  the  operating  ratio 

VMa  Bovpn-tpnths  Af  onp  npp  rant  for  the  first  nine  months  Of  1926  also 


Cenpon  Bonds  in  denominations  of  $1,000  and  $500,  registerable  as  to  principal  only.  Principal  and  semi-annual 
interest  (Majr  I  and  November  I)  payable  in  Canadian  gold  coin  at  the  principal  office  of  the  Bank  of  Montreal 

in  Montreal  or  Toronto,  or  in  United  States  gold  coin  at  the  Agency  of  the  Bank  of  Montreal  in  New  Aork 

City,  or  in  Pounds  Sterling  at  $4.86  2/'3  at  the  Bank  of  Montreal  in  London,  all  at  the  option  of  the 

holder.  Redeemable^ as  a  whole  or  in  part  at  the  option  of  the  Company  on  any  interest  date 

on  thirty  days'  prior  notice  at  I  1 0  if  redeemed  on  or  before  November  1,  1*14 1,  at  105 

thereafter  if  redeemed  on  or  before  November  I,  1950.  and  at  100  thereafter  until  maturity. 

TRUSTEE:  THE  ROYAL  TRUST  COMPANY,  MONTREAL 

The  follovring  information  has  been  summarized  by  Sir  Charles  B.  Gordon,  G.G.E.,  President 
of  the  Company  from  his  accompanying  letter: 

Penmans  Limited,  auceemor  to  a  bnsiness  founded  in  1870,  is  one  of  the  oldest  Canadian 
manufacturem  of  silk,  cotton  and  woollen  knitted  goods,  and  has  seven  mills  which  are 
situated  in  the  Provinces  of  Quebec  and  Ontario.  Distribution  of  the  Company’s  products 
is  effected  through  s^ng  agents  both  in  Canada  and  abroad  where  they  are  widely  and 
favourabljr  knovrp.  Goodwill,  trade  marks,  etc.,  are  carried  in  tbs  balance  sheet  at  the 
nomhial  value  of  $1. 

These  Bonds  which  w31  constitute  the  only  funded  debt  of  the  Company  will  be  secured,  in 
the  opinion  of  Counad,  by  a  direct  First  Mortgage  on  the  fixed  assets  of  the  Company  now 
owned  or  hereafter  acquired,  and  will  also  constitute  a  floating  charge  upon  all  ht  other 


We  WiU  Act 
as  Your 
Secretary 


take  charge  of  your  invest- 
menu*  collect  your  rents 
and  interest*  keep  your 
accounts.  All  this  for  a  fee 
much  less  than  you  would 
pay  for  less*  experience4i 
administration. 

Afav  WE  have  the  oppor* 
tunitp  of  explainiAg  this 
service  in  detail  to  pouf 


Sterling 

Trusts 

Corporation 

lt.is  Bait  King  St,  TORONTO 
Branch : — REGINA 


pare.?  with  gro.s.s  earnings  of  $22,606,- 
263  in  1925,  an  increase  of  $1,106,688 
or  4.90%  for  September  last. 

The  working  expen.ses  in  Septem¬ 
ber,  1926  totalled  $18,797,691.  as 
against  $18,666,192.  for  September, 
1925,  an  increase  of  $131,499.44  or 
seven-tenths  of  one  per  cent. 


The  net  earnings  for  September.  «h®w.s  a  decrease  in  comparison  with  ! 
1926  w'ere  $4,915,259  compared  with  a  period  of  1926  the  ratio  for  the ; 
net  of  $3,940,070  in  September,  1925,  against  i 

toTK  ISO  /,/,ii!ii  fn  92.7-  for  19-5. 


an  increase  of  $975,188  equal  to 
24.75%  during  September  of  this 
year. 


The  improvement  in  operating  ratio 
on  tho  Canadian  National  System 


The  new  Mortgage  wOl  provide  for  an  annual  sinking  fund  commencing  November  1,  1927, 
equal  to  1%  of  the  aggregate  principal  amount  of  Bonds  authorized  to  be  issued  plus  interest 
•u  all  Bonds  redeemed,  eetiinaited  to  be  sufficient  to  retire  50%  of  the  issue  by  maturity. 

The  Conapany’e  audiled  statements  show  average  annual  earnings  before  interest  and  Fed* 
eral  taxes  but  after  idl  other  charges,  including  reserves  for  depreciation  and  doubtful  debts, 
for  Ae  four  ycius  ended  December  31,  1925,  of  $531,020  or  more  than  4.8  times  the  annual 
hstereat  requarementi  on  these  Bonds. 

The  $2,000,000  Fant  Mortgage  5%  Bonds,  due  November  1,  1926,  which  appear  on  the 
bahnee  daeet  as  of  December  31,  1925,  will  be  replaced  by  an  equal  amount  of  First  Mort* 
gage  B<mds,  due  November  1,  1951  (this  issne).  On  the  basis  of  tUt  balance  sheet  net 
current  and  fixed  assets  (less  depredatioa)  amonnt  to  $7,352*382,  or  equal  to  $3,676  per 
$li000  Bond  of  this  issue. 

Dividends  on  the  Preferred  and  Common  Stocks  of  the  Company,  of  which  there  are  out¬ 
standing  $1,075,000  and  $2,150,600  respectively,  have  been  paid  without  interruption  since 
dieir  issnanee  in  1907,  and  the  mariiet  vahw  of  these  seouritiet  ranking  junior  to  diis  issue 
of  Bonds,  as  represented  by  current  prices,  b  $4,946,074. 


Theae  Bond*  are  offered  when,  a*  and  if  issued  and  receiTed  by  ns,  and  aubjoct  to  tbe  opprovij  of  oil  lagal  dataBa 
by  our  Counsel.  It  is  expaetod  that  Interim  Cartificatas  of  The  Royal  Trust  Company.  MontrooL  will  bo  toady  for 
delivery  on  or  about  Novomber  9,  1 926.  . 


Price  98]^  and  Interest,  yielding  orer  S.60% 


Bank  of  Montreal 


The  National  City  Company 


The  infornifitien  contained  in  tbit  advertisement  it  bated  upon  ofBcial  etatemeiRe  and  atariwiaa  on  vklok  wm  -ka 
relied  in  the  purchase  of  these  Bonds.  We  do  not  guarantee  but  believe  k  to  be  oorteet. 
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BONDS 


HINTS  TO  INVESTORS 


for 

OAc-t  TKTircoT'XAcvT'T  CoHncct.  Cottons  Pref. 

SAFE  INVESTMENT  ,  the  oivucr  of  200  shares  of 

Canadian  Coiinacti(;ut  Cotton  preferrrd 
■  -  t  /ftock  which  at  one  time  paid  8  per 
O^RN^NT,  Munte  p.M  „„iy  „ays  4  per  cent. 

Public  Utility  and  Indus-  /;  seems  lo  hr  a  ^nyster)/  stock  (is  no 
trial  Bonds.  one  can  give  me  any  information  as  to 

how  the  company  i.i  doing.  1  heard 
Selected  with  careful  regard  that  competition  -is  very  keen  and  they 
to  safety,  dependable  income  lost  their  best  customer  last  yedr,  who 


'GOVERNMENT,  Munic'ppt 


and  marketability.  ' 

H'n'fc  for  lAsl. 

HANSON  BROS. 

Investment  Sec«n7ies 
m  81.  James  St  330  Bar  St. 

Montreal  Toronto 

63  Sparks  St.«  Ottawa 


I  bought  out  another  concern.  Perhaps 
\VQH  may  he  ahle  to  obtain  some  inside 


AriNwerK  to  inqiiirioM  arc  upon  Information  %rh|pli  TIIK 

KfXA\(’IAfj  TfMKS  bi'llevoK  r<*!i;»l»lf».  fair  nnd  iinprcjiidloed,  but  be¬ 
yond  tln‘  cvcrelMc  of  euro  in  Ncrcsrlnu  Nueh  information  THK  FIJV.4\- 
ClAIi  TIMfOS  iiK.'viiiiieM  no  roMpoa.sIbliity. 

InqiilrioM  iniiNt  benr  the  MiA^iiafure  and  nddreaM  of  tlie  irrltor  In 
order  to  re€*ei%e  attention.  AiiM^terK  thouw:ht  to  be  of  public^  tnteroMt 
will  be  pubilMhed.  If  an  answer  Im  not  of  Mreneral  interewt  it  will  be 
mailed  proviilod  atniiiped  Melf-nililreaMed  envelope  la  encloaed. 

Ow'lnic  to  the  larne  number  of  Inqiilrlea  received  and  the  time  re¬ 
quired  to  aeciire  the  Information  In  eonneetlon  with  a  Krent  many  of 
them,  It  la  Impoaalble  to  i?et  all  repilea  In  diirInK  the  week  In  wliieli 
they  are  reeelved. 

All  Inqiilrlea  are  handled  an  expeditloualy  tia  poaalble  nnd  If  your 
iinawer  la  not  piibliabed^  In  un  early  laaoe  we  would  atiuueat  your 
keeping  In  touch  with  the  pai?c  In  order  to  find  the  reply  to  your 
query  when  It  appenra. 


infom^tionfor.me  timt  other.s  cannot;  domes4.ic  refrigeration,  hopes  that  the  woollen  inth.stry  will 

^  "'■bieh  appears  to  be  highly  improb-  receive  some  .sort  of  recognition  from 

%iil  per  sliare  for  the  stock.-  sucker- ,  preferred  .stock  carries  a  the  tariff  commussion,  representations 

J  on  r<  a  .  boiiu.s  of  one  share  of  common,  and  we  to  thi.s  end  being  at  prc.sent  before  the 

Answer:— This  company,  like  most  strongly  sugge.st  the  retaining  of  this  latter,  and,  pending  the  result  of  doli- 
other  .anadian  corporations,  does  not  q,.  larger  proportion  of  common  lierations,  we  would  hesitate  to  advise 


G.  C.WILUAMS 

and  Company 

Specialists 
Unlisted  Securities 

Members 

Standard  Stock  and 
Mining  Exchange 

Phones: 

Elgin  2341-3342-2343 

McKinnon  Building 
TORONTO 


THE  SAFEST  FORM 
OF  INVESTMENT 


51  The  National 

2lO  Debenture 
^ Corporation, 
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Send  for  our  Selected  Lis' 

Browne.  Urquhart  &  Co. 

Limited 

ISO  St.  James  St.  Montreal 

Tel.  Main  ftOtl* 


K.H.Kompfe&Co. 


,  release  muen  mroimatlon  as  to  oP®*'-  in  order  that  the  inve.stor  may  share  /on  to  take  such  a  heavy  loss  on  your 
ating  re.sult»  between  annual  reports,  benefits  of  the  company'.s  ex-  investment  a.s  yon  would  be  forced  to 

so  .t  IS  a  difficult  matter  to  e.stima^  Panding  business.  do  were  you  to  sell  at  current  levels. 

:  JUS  w  a  t  e  repo  or  ®  k  ■  •  *  •  t'nder  the  circumstances,  we  would 

I  last  month  will  show  when  it  is  pub-  ^  Bonds.  advise  you  to  hold  for  the  present,  and, 

i  That  the  financial  community  is  not  '  "  of  !^tate  of  Essen.  any  fresh  influences  make  their  ap- 

i  nai  the  rinanciai  com  n  y  i  should  be  alad  it  unn  n^nuid  pearance,  we  will  communicate  further 

anticipating  a  cheerful  exhibit  is  in-  snouia  oc  glad  if  you  would  ^ 

Idjcated  by  the  recent  selling  price  of  "'c  as  to  prospects  for  appre-  ^  *  sc  »  » 

38  for  the  preferred  stock,  which,  on  elation  in  value.  "R.  G.  M.",  Verdun.  .  .  j  1  j  i  •  i 

the  basis  of  the  exl.sting  4  per  cent.  An.swer:  Bonds  of  the  City  of  Municipal  and  InOUStnal. 

annual  disbursement,  gives  a  yield  of  1923,  are  subject  to  the  He-  A  friend  of  mine,  a  widow  looman 

over  IQi/i  percent.  It  is  apparent  that  Valuation  Law  of  the  German  Repu-  holds  $2,000  par  value  of  Town,  of  La- 
little  hope  is  entertained  as  to  the  'I'liey  are  redeemable  in  1950,  and  sallc  5%,  1953  bonds.  She  has  been 

company’s  ability  to  maintain  this  re-  Utioted  on  the  Berlin  Bourse.  .The  asked  to  exchange  these  bonds  for  an 

duced  rate.  Kc-Valuation  I^aw  says  "holders  of  equal  par  value  of  Cmada  Steamship 

During  the  1924  and  1925  fiscal  per-  loans  i.ssued  by  municipalities  6%  bonds  1941  plus  $50  in  cash. 

I  iuds,  operating  conditions  were  such  tutd  communal  associations  may  re-  As  safety  of  both  principal  interest 
Las  to  reveal  substantial,  deficits  after  duc.st  conversion  of  their  holdings  intb  is  the  chief  requirement,  my  opinion 
meeting  dividend  disbursements  on  the  of  the  Debt  itedemption  Doans*’,  is  that  the  switch  would-  not  be  to  her 

Several  influences  Holders  of  these  bonds  are  to  receive  best  interests,  but  would  like  to  have 
during  the  current  year  would  tend  liuiids  of  the  Debt  Bedemption  Doan  you-r  advice  on  the  subject.  J,  II.  D.  , 
to  reduce  the  demand  for  the  com-  amounting  to  of  the  gold  value  Montreal. 

pany’s  products  from  automobile  tire  their  holdings,  this  gold  value  being  Answer:  The  town  of  Dasalle  bonds 
manufacturers  who  in  the  past  have  considered  to  be  par  up  to  January  1,  are  guara.nt.eed  by  the  Montreal  Me- 
absorbed  an  important  part  of  the  out-  1919,  and  after  that  date  the  gold  tropoliban  Commission,  and,  as  a  con- 
put  from  the  mills,  and  It  is  hardly  to  volue,  at  the  time  of  payment,  of  the  sequence,  are  practically  gilt-edged, 
be  expected  that  any  improv'ement  of  6um  actually  paid  to  the  borrower.  It  and,  on  the  other  hand,  while  the  new 
note  will  be  revealed  hy  the  statement  however,  provided  that  the  various  -Canada  Steamship  6  s  a  first  clas.s 
'  for  the  period  just  ended.  states  may  enact  laws  according  more  Corporation  bond,  it  Is  after  all,  more 

y  ¥  If  ¥  favorabTfe  treatment  to  bondholders  of  a  general  mortgage  than  1st  mort- 

n  »  D  JP  D  r*  than  is  provided  for  in  the  present  law.  g<ago,  these  being  a  prior  issue  of  5% 

ttrompton  r.  &  r.  Common.  There  appears  to  be  a  prevalent  idea  debentures. 

I  hold  some  Brampton  common  that  the  stronger  states  and  cities  will  There  is  another  feature  of  the  offer 
which  I  purchased  at  34.  Would  you  be  somewhat  more  generous  with  their  which  is  that  the  Town  of  Lasalle 
kindly  let  me  have  your  ideas  as  to  the  creditors  than  the  2%%  proposal  bonds  sold  at  considerably  lower  levels 
prospects  for  a  dividend  on  this  secur-  would  indicate,  but  we  cannot  possibly  prior  to  their  being  guaranteed  by  the 
— "financial  Eaglet”,  Ottawa.  express  an  opinion  as  to  the  treatment  Metropolitan  Commission,  and,  as  you 
Answer:  —  As  you  are  no  doubt  that  will  be  accorded  to  the  bqndhold-  do  not  state  the  original  purchase 
aware,  the  company  has  practically  ers  of  Kssen.  You  will  readily  see  that  price,  it  nray  be  that  they  were  pur- 
completed  cxin.structlon  of  a  newsprint  if  the  redemption  is  only  at  the  rate  dhased  at  a  price  which  will  yield 
mill  at  Bromptonville,  Quebec,  which  of  2*/^%  on  the  gold  value  at  the  time  almost  as  big  a  return,  if  not  as  Wg, 
it  is  expected  will  commence  operation  of  i&sue,  the  present  value  is  entirely  as  that  given  by  the  Canada  Steam- 
i  around  December  1,  with  a  daily  capa-  negligible.  We  may  add  that  we  do  ship  bonds. 

city  of  110  ton.s  of  newsprint  daily,  not  feel  it  is  at  all  likely  to  appre-  At  current  market  prices — Town  of 
.Vn  Issue  of  $4,183,000,  6  per  cent,  ciate  to  an  extent  to  make  it  worth  Dasalle  selling  around  98  and  Canada 
bonds  was  recently  sold  to  provide  while  to  bather  with  it.  Steamships  selling  around  97— there  Is 

i  fund  for  the  construction  of  this  plant  «  ¥  «  (f  a  difference  in  yield  of  about  1%  In 


;  describe  certainly  affords  a  perfect 
guarantee  of  the  re-payment  of  the 
I  principal  at  maturity.  It  does  not, 
!  however,  afford  any  guarantee  that 
you  will  get  interest  on  your  money 
next  year  or  the  year  after  that,  or 
I  during-  the  whole  life  of  the  l>ond.  The 
i  borrowing  company  is  getting  $81.50  of 
I  your  money  instceid  of  $100,  and  mak- 
j  ing  it.self  respon.sible  for  the  payment 
io  you  of  $6  per  annum  for  (we  pre- 
!  .Slime)  thirty  years,  and  by  that  pay- 
I  inent,  and  by  allowing  the  $18.50  to  be 
;  jiut  aside  to  accumulate,  it  relieves 
itself  of  all  obligations  regarding  prln- 
I  c.ipal  re-payment.  If  the  borrower  is 
i  good  for  the  $6  per  annum,  your  bond 
I  is  perfectly  safe.  If  the  borrower  is 
j  not  good,  nothing  is  sate  except  j-our 
'•  $100  at  the  end  of  thirty  years.  The 
,  ordinary  borrowing  copporaitlon  -when 
I  it  takes  $100  of  your  money  does  at 
'  least  invest  that  $100  in  a-ssets,  which 
!  will  become  available  for  you  to  foro- 
clo.se  upon  if  It  falls  to  pay  its  In¬ 
terest.  But  the  borrower  in  your  case 
only  has  $81.50  inve.sted  In  that  man¬ 
ner.  We  do  not  know  what  the  t?rms 
of  foreclosure'  are  In  your  case,  but 
presumably,  since  the  company  has 
only  got  $81.50  out  of  you,  that  Is  all 
that  you  could  claim  from  it  in  the 
event  of  liquidation.  We  have  known 
of  cases  whore  the  bondholder  was  not 
guaranteed  even  this  amount  of  satis¬ 
faction.  On  the  whole  we  dot  not  con¬ 
sider  your  investment  any  safer  on 
account  of  the  trust  company’s  guar¬ 
antee  of  the  principal. 


The  Seal  of  Security 

The  experience  of  over  a  eentury 
of  jud^in^  investment  values, 
coupled  with  the  sound  adviee 
of  clear-visioned  men  of  affairs, 
stamps  the  investments  offered 
hy  this  Company  with  a  ‘‘Seal  of 
Security"  that  is  very  real. 
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for  the  period  just  ended. 


Brompton  P.  &  P.  Common. 


fund  for  the  construction  of  this  plant 


I  and  also  to  redeem  $1,554,700  of  con-  Mining  Corporation  of  Canada,  favour  of  the  corporation  bond,  which, 
vertible  8  per  cent,  bonds  and  $788,900  considering  the  outstanding  merits  of 

j  of  general  mortgage  6  s  then  outstand-  the  .security,  might  justify  the  switch. 


I  Earnings  on  the  common  stock  for  ygrtt-ouiier  B  C 

the  year  1925  showed  a  good  improve-  Answer-^ You  fail  to  indicate  dPai  »ona,  tne  noiaer  wouia  oc  m- 

ment-over  tho.se  for  the  preceding  whether  you  are  holding  this  stock  or  advised  to  let  them  go. 
year,  being  equal  to  $4.21  a  share  as  considering  the  purchase  of  same.  Another  feature  in  favour  of  the 

compared  with  $2.91  a  share  and  it  ^  holding  of  the  Dasalle  i.-sue  is  the 

was  intimated  by  the  president  re-  relinquish  ‘o^^^r  maturity  period, 

cently  that  earning.s  for  the  first  ha  f  holdings  at  this  juncture.  All  *  »  *  5- 

of  the  current  year  wye  running  weU  International  Match, 

a  ea  .  apyai  s  c\  en  a  a  eas  pressed  considerably  during  recent  Would  you  kindly  give  me  some  in- 

*1^  f  weeks  as  a  consequence  of  the  severe  formation  with  regard  to  International 

suit  of  oyratlons  for  1926  which,  yn-  ^  '  preferred.-” A.  L.  C.",  Toronto. 

!  sidering  the  comfortable  balance  .shey  ■  prospects  for  the  immediate  future  Answer :-Internatlonal  Match  Cor- 

;  position  of  the  company,  should  be  - - -  u  moiotlned 


Corporation  of  Canada! — "Pink  Bank”, 


Pink  Bank”,  but  If,  as  is  likely,  a  yield  of  o\i'/r  or 
more  Is  being  obtained  on  the  muni- 
to  indicate  cipal  bond,  the  holder  would  be  ill- 
his  stock  or  advised  to  let  them  go. 

,f  jjame.  Another  feature  In  favour  of  the 

he  "stock  we  holding  of  the  Dasalle  issue  is  the 


,,  .  f  are  rather  beclouded,  there  being  con-  poration  preference  stock  Is  bulletined 

.sufficient  to  allow  of  .some  sort  of  enable  controversj^  as  to  the  future  by  Standard  Statistics  Company  as  "a 
dLsbursement  for  the  next  year  at  ap- |  fair  business  man’s  ri.sk.  with  an  at- 

leas  ,  espeoia  >  a-s  e  ope  a-  pj,g,.g  evident,  however,  that  the  big  I  tractive  feature  in  its  participating 

,4  ions  at  the  new  newsprint  null  should  a  I  provisions’’.  The  preferred  stCKk  is  a 

add  substantially  to  earnings  lor  192,.  . . . , _ ^ _ _  !  _  _ _  _ 

I  Unless  a  period  of  overiiroductioii 
in  the  new-sjuint  indu.stry  sliould  Je- 


,  . .  .  .  j  J  .  very  serious  e.\tent  and  it  is  quite  pos- i  $35  share  (900,000  shares  being  out- 

°  overiyi  ue  ion  company  will  be  able  to  standing)  which  is  entitled  to  cumula- 

in  the  now.si.r.nt  indu.stry  .yould  de-  dividends  of  12%  cents  a  tive  dividends  at  $2.60,  and  to  partl- 

T-elop  witinn  the  next  month  y  so  y 

appears  \  r>  >  .  .  considering  the  ultimate  value  of  the  common  has  receive!  $2.60  in  any 

resuinptmn  of  dividends  on  this  koek  remember  the  year.  The. company  has  match  mon- 

•seeins  i  e^y  in^  ®  potentialities  which  lie  ahead  of  the  opolles  in  various  foreign  countries, 

company  in  ita  control  of  the  Cryder-  and  is  controlled  by  the  Sw'edish  Match 
I  Kelvinator  of  Canada.  man  property  in  the  Manitoba  field  Company.  The  past  income  of  the 

I  Please  give  me  your  opinion  of  the  and  also  in  its  interest  in  the  huge  enterprises  now  controlled  by  this 
!  prospects  of  Kclvinritor  Corporation  of  Flin-Flon  development  in  the  same  company  is  certainly  sufficient  to  sug- 
Canada,  as  I  am  interested  in  ft.  —  property.  The  former  holds  out  very  gest  a  large  margin  of  security  on  the 
I  “ifubscriber”,  .Montreal.  good  promise  of  being  a  valuable  a-sset  preferred  stock,  for  they  averaged 

I  Ans-wer: — We  have  a  very  strong  while  the  possibilities  from  the  Flin-  over  $3,700,000  net  per  annum  for  the 
1  belief  in  the  rapid  progress  of  systems  Flon  property  are  unlimited.  four  years  ended  1923.  the  year  of  the 

I  for  substituting  a  power  or  gas  source  At  current  levels  of  around  $2.85,  formation  of  the  new  company.  The 
I  of  refrigeration  for  the  present  oixiin-  the  stock  gives  a  yield — figuring  on  company  has  no  funded  debt,  its  15 


Investments 


I  ary  method  of  ice  delivery,  for  the  pur-  a  dividend  basis  of  25  cents  a  share- 
jioses  of  private  house.s  of  the  better  of  almost  9  per  cent, 
type.  Among  the  leading  Inventions  *  *  *  * 

for  performing  the  functions  of  refri-  Monarch  Knitting  Pref. 

.  geration  without  ice,  one  of  the  most  /  dnt  a  holder  of  a  few  shares  c 


millions  of  debentures  having  been 
called  for  redemption  in  January  of 
last  year.  It  Is  now  paying  at  the 
rate  of  $3.20  per  share.  We  confe.ss 
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TORONTO 
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for  performing  the  functions  of  refri-  Monarch  Knitting  Pref.  P®*’  share.  We  confe.s.s 

geration  without  ice,  one  of  the  moat  /  am  a  holder  of  a  few  shares  of  to  being  somewhat  mystified  which  is 

i  promising  appears  to  be  the  Kelvlna-  Monarch  Knitting  Company  preferred  cents  in  excess  of  what  the  com- 

I  tor,  which  has  been  on  the  market  for  stock  which  stand  me  $50  a  share.  Pany  Is  obligated  to  pay  until  the  com- 

I  (en  years,  but  has  only  begun  to  de-  Would  yoil  advise  selling  or  holding,  "1°“  stock  is  receiving  the  .same  rate; 

i  velop  a  large  volume  of  .sales  In  the  and  what,  do  you  think  the  outlook  the  common  stock  is  entirely  held 
I  last  three  yeans.  The  Kelvinator  Oor-  ^  f^r  the  company!  —  "Subscriber”,  t>y  the  controlling  corporation  end  has 
I  poration,  Detroit,  showed  net  earnings  i,indsay.  the  voting  power.  However,  the 

j  for  ten  months  in  1925  amounting  to  Answer:- — decent  quotations  give  a  ^^mps-ny  has  recently  been  financing 

over  one  million  dollars,  after  depre-  -value  of  around  32%  for  Monarch  entirely  by  means  of  .securing  a  better 
j ciation  and  Federal  taxes:  It  had  then  Knitting  preferred.  price  on  it.  There  is,  so  fai  as  we 

(October  31,  1925)  a-ssets  of  $3,873,252  company  has  shown  di.sap-  ®®®'  as.surance  of  the  contlnu- 

and  liabilities  other  than  capital  and  pointing'  operating  results  during  the  hnce  of  a  better  rate  than  $—.60  so  long 
surplus  of  only  $580,024.  It  has  been  2  years,  deficits  of  $104,825  and  common  stock  is  not  receiving 

selling  Kelvlnators  successfully  in  Can-  ji52,073  respectively  having  been  ro-  same  dividend, 
ada  for  several  years,  but  it  has  been  yeaie^  after  appropriations  for  the  *  *  ,  * ,  * 

thought  better  to  organize  a  Canadian  ^924  and  1925.  The  extent  to  Guaranteed  Principal  Bonds. 

Ooriioration.  known  as  Kelvinator  of  ^hich  profits  have  fallen  off  is  in-  I  home  been  offered  a  bond  of  a  so-  I 
(Canada,  Dimlted,  to  acquire  the  exclu-  ,jieated  by  the  fact  that  operating  pro-  called  fitmnee  corporation,  the  re-pay- 
.sive  right  to,  manufacture  and  mar-  .^vhich  amounted  to  $184,888  for  ment  of  the  principal  of  which  is 

ket  the  Kelvinator  products  through-  4923  fiscal  period,  droppe<l  to  $17,-  absolutely  guaranteed  by  the  deposit 

out  the  British  Kmpire.  The  company  fpj.  fjjg  year  1924,  and  $2,302  for  with  a  trust  company  of  the  sum  of 

has  al.so  the  same  rights  for  the  pro-  year  1926.  At  the  beginning  of  I  $18.50  per  $100  bond,  for  which  the 
duct.s  of  the  Nizer  Corporation,  which  month  arrears  of  dividends  on  trust  company  contracts  to  pay  $100 

I  .specializes  in  electrical  refrigeration  gfoek  amounted  to  10%  per  cent,  at  the  maturity  of  the  bond.  Thf.s 
for  commercial  u.se.s,  whereas  the  Kel-  .pjjg  tariff  situation  is  undoubtedly  looks  too  good  to  be  true,  and  I  write 
vinator  is  particularly  designed  for  effecting  operations  of  most  of  the  to  ask  whether  in  your  opinion  the 
domestic  use.  The  Canadian  Company  c^nadlan  Knitting  Companies,  but  It  security  of  the  investment  is  really 
lias  $800,000  of  7%  cumulative  pre-  (jifficuit  to  account  for  the  drastic  enhanced  by  such  an  arrangement.  The 
lierred  stock  which  is  guaranteed  ujS  to  pff  jp  profits  which  Monarch  bond  pays  6  per  cent.,  which  seems  a 

’  dividends  and  annual  sinking  fund  by  [.^pitting  has  suffered  during  the  past  large  yield  for  an  absolutely  guaran- 
I  the  parent  company  in  Detroit.  It  ap-  g  years.  teed  investment, — "Sceptical”,  Quebec. 

‘  pears  to  be  one  of  the  most  attractive  xhere  are  apparent  in  some  quarters  Answer: — ^'Thc  provision  which  you 

business  man’s  investments  available _ _ _ .  - - - - - - - - - 

in  Cniiada  to-day,  having  only  one  pos-  ■■  .  .  ' 

sible  ri.sk  attached  to  it,  namely  the  j  *«■-■* 

development  of  a  notably  superior  ]  AfC  YoU  3  StOCknOlder  / 


Sound 

Investments 

The  Equitable  Securities  Eorporution, 

J.  L.  MeSWliliNKY,  Preaidint  Limited 

132  St.  James  Street,  Montreal  Main  2611 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal. 

I  [Jhink  of  purchasing} the  followinj  securities: 

Please  give  me  your  opinion  (free  of  charge)  regarding  same 

Purchasing  Price 


Name  of  Enquirer . 


Nom  de  plume. 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  not  (the  name)  of  the  enquirer,  and  a 
marked  copy  sent  If  requested. 

Cross  out  litre  not  desired 


We  own  and  offer: 

$325,000 

Quinte  and  Trent  Valley  Power  Company 

Limited 

^7%  Cumulative  Preference  Shares 

The  Cumulative  Preference  Shares  are  fully  paid  and  non  assessable,  preferred  as  to  assets  and 
dividends,  entitled  to  preferential  cash  dividends  at  the  rate  of  seven  per  cent  per  annum 
payable  quarterly,  April  1st,  July  1.4t,  October  1st  and  January  1st,  by  cheque  at  par  of 
any  branch  in  Canada  of  the  Company’s  bankers  (Standard  Bank  of  Canada).  Brdrri  ’ 
able  as  a  whole,  or  in  part  at  the  option  of  the  Company  at  105  and  accrued  divide. in 

TRANSFER  AGENTS:  MONTREAL  TRUST  COMPANY 

CAPITALIZATION 

Thirty-Year  First  Mortgage  Bonds  (Series  ‘‘.'X”  6%).  $1,000,000  $400,000 

7%  Preferred  Stock  (This  issue) .  500,000  325,000 

Common  Stock  no  par  value .  10,000  shares  5,000  shares 

From  a  letter  of  Mr.  J.  O.  G.  Kerry,  President  of  the  Quinte  and  Trent  Valley  Power  Company, 
Limited,  wc  summarize  as  follows: 


BUSINESS  AND  PROPERTY;  Quinte  and  Trent 
Valley  Power  Company,  Limited,  incorporated 
by  Letters  Patent  under  the  laws  of  the  Pro¬ 
vince  of  Ontario,  owns  and  operates  hydro 
electric  power  plants  at  Frankford  and  Camp- 
bellford  on  the  Trent  River,  Ontario.  The 
present  installations  consist  of  4,000  H.P.  of 
generating  machinery  with  a  further  2,000  H.P. 
to  be  ultimately  installed. 

The  Company’s  power  output  is  being  sold 
under  favorable  long  term  contracts  to  various 
industrial  users,  including  the  Canadian  Paper- 
board  Company,  Limited,  and  the  Frankford 
Electric  Light  Company,  Limited,  holding  fran¬ 
chises  from  and  contracts  with  the  Municipality 
of  Frankford. 

The  plants  of  the  Company  are  located  close 
to  the  boundary  lines  dividing  the  busy  coun¬ 
ties  of  Hastings,  Northumberland  and  Peter¬ 
borough  in  Ontario.  Within  a  radius  of  35 
miles  from  Frankford  are  situated  such  manu¬ 
facturing  centres  as  Napanee.  Point  Anne, 
Belleville,  Trenton,  Brighton,  Cobourg,  Port 
Hope,  Campbellford  and  Marmora.  There  can 
be  little  question  as  to  the  permanent  value  of 
cheaply  developed  power  in  this  district  of  rap¬ 
idly  increasing  demand. 

EARNINGS:  The  net  earnings  from  contracts 
now  in  force  and  available  for  preferred  stock 
dividends,  for  the  year  ending  June  30.  1927, 
will  be  approximately  as  follows: 

Gross  revenue  .  $75,000 

Less  operating  expenses,  taxes 

and  bond  interest  .  39,000 

Available  for  Preferred  Dividends  $36,000 

Preferred  Dividend  requirements.  $22,750 

These  earnings  should  be  substantially  increased 
after  the  installation  of  the  additional  2,000  h.p. 
of  generating  machinery. 

The  mills  with  which  the  Company  holds  con¬ 
tracts  are  all  old-established  industries  whose 


products  have  been  before  the  public  for  more 
than  twenty  year*  and  their  contracts  with  the 
Company  represent  to  them  y  material  re¬ 
ductions  of  cost  as  against  the  rates  that  they 
have  previously  been  paying  for  power  supply. 

ASSETS:  The  Canadian  Appraisal 
Company,  Limited,  under  date 
of  May  1 5th.  1 926,  valued  the 
properties  of  the  Company, 
based  upon  the  cost  of  repro¬ 
ducing  same  new  and  after  de¬ 
ducting  depreciation  for  wear 
and  tear  and  other  reasons  at.  $966,063.52 
Add  to  this  fig^ure  the  Canadian 
Appraisal  Company’s  valuation, 
as  at  July  15th,  1925,  of  the 
Frankford  Electric  Light  Com¬ 
pany,  Limited,  the  whole  capi¬ 
tal  stock  of  which  is  owned  by 
the  Quinte  and  Trent  Valley 
Power  Company,  Limited  ....  $45,893.66 


$1,011,957.18 

And  deduct  First  Mortgage  bonds 

of .  400.000.00 

Leaves  assets  of .  $611,957.18 

Securing  the  issue  of  $325,000  Preferred  stock, 
or  over  $188  for  each  share  of  Preferred. 

PREFERENCE  SHARES:  The  Preference  shares 
are  cumulative  but  non-participating.  They 
do  not  confer  voting  rights  nor  qualify  any 
person  to  be  a  Director  of  the  Company,  except 
that  in  case  two  years'  dividends  on  the  Prefer¬ 
ence  shares  are  in  arrears  and  unpaid,  the 
holders  of  the  Preference  shares  have  the  right, 
until  all  arrears  are  declared  and  paid,  to  elect 
annually  a  majority  of  the  members  of  the 
Board  of  Directors  and  to  appoint,  subject  to 
the  provisions  of  the  Ontario  Companies’  Act, 
the  auditors  of  the  Company. 


Price;  $99.00  per  share  and  accrued  dividend,  to  yield  over  7% 

JOHNSTON  --WARD 

members}  MONTREAL  STOCK  EXCHANGE 
J  TORON-rO  STOCK  EXCHANGE 


171  ST.  JAMES  STREET 


MONTREAL 


MONCTON  SHERBROOKE  KINGSTON 

LONDON,  ONT.  ST.  JOHNS,  NFLD. 

Private  wires  to  all  branches 


The  statements  in  this  advertisement  a-re  not  guaranteed  but  are  based  on  information  which  we 
beKeve  reliable  and  on  which  we  acted  in  purchasing  these  securities. 


National  Trust  Com 


pany 

IckniBlatratiol 


You  have  bought  your  Bonds 
How  will  you  protect  them? 

If  your  bonds  are  “bearer  bonds”  they  are  negotiaUa 
and  should  be  protected  like  cash. 

Even  if  they  are  registered,  you  would  have  to  take 
various  troublesome  precautions  in  the  event  of  their 
loss. 

The  modern  way  of  protecting  valuables  is  a  box  in 
a  safe-deposit  vault.  Boxes  in  our  vault  rent  for 
five  dollars  and  upward  a  year. 

Ask  to  see  the  facilities  we  offer  our  vault  clients. 


Paid-up  Capital  and  Reaerve  ¥  Imited  Asseta  under  Adniinistfutiol 
$4,500,000  tl4S.000.000 

153  Sc  James  Street,  Montreal 

I.  M.  MacMMBU..  JfBMfV 


♦  V  1 associations  to  what  is  in  every  way  a 

®gf  j  tn^llCiHl  611111^ ! 

Pabli^ed  Every  Friday  at  333  Craig  Street  West, ;  ''ould  certainly  not  be  so  in  this  case,  where  It  could 
Montreal  by  The  Montreal  Financial  Times  Publishing!  only  be  the  merest  afterthought.  Montreal  is  a  great 


THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  29,  1926.   


Selling  Real  Estate  is  No  Trick  at  All 

victory,  is  seldom  successful,  and  ^  _  ^ 

be  so  in  this  case,  where  It  could  ^T'y>||  q 

ftArthniieht  Montreal  Is  a  ereat  *»  X  LXX  X  XXXO  X^V/vrXX» 


Company,  Limited. 


B.  EMMET  COX . 

DAVID  BUBNSIDE  .... 

.  .  President 

OeDeral  Manat^r 

BERNARD  K.  SANDIVELL.  F.R.S.C. 

.  .  .  Editor 

SUBSCKIPTION  PRICE  :  In  Canada.  $3.00  a  year;  $1.75 1 
for  six  months.  In  Great  Britain  12s.  a  year;  78.  i 
for  six  months.  In  the  United  States,  $3.60  a  year; 
$2.00  for  six  months. 


j  city  and  the  bridge  will  make  it  a  much  greater  one; 


Big  Business  Takes  a  Hand. 

[T  Is  often  said  that  there  is  a  striking  likeness  between 
[  the  conditions  that  prevail  in  Great  Britain  today  and 


AI»  ERTISIHL  Rate  Cards  on  application  at  all  |  what  they  were  just  a  century  ago.  Waterloo  had  been 

flees  or  from  any  responsible  Advertising  Agency.]  j  ^  ^  ^ 

GABLE  ADDRESS:  '‘Flntimes”;  W,  U.  Code.  j  ^o^Sht  and  for  a  number  of  years  expectation  had  been 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Deport- 1  general  that  the  fruits  of  peace  would  soon  be  enjoyed. 

i  But  trade  and  industry  languished,  the  poor  suffered 

TORONTO  OFFICE:  6  Jordan  Street.  Representative. |  P^'^'^tlons  which  would  now  be  regarded  as  appalling, 
R.  V.  Rlttenhouse.  Phone,  Elgin  2465-6.  j  and  there  was  little  sign  of  the  marvellous  recovery 

WESTERN  REPRESENTATITE :  Geo.  D.  Glttus,  1431  which  was  to  follow  when  the  “hungry  forties”  had  been 
\ancouver  Hotel,  Vancouver,  B.C.  i  passed.  In  this  disastrous  economic  condition  the 

f/ONDON,  ENG.:  96  Blshopgate,  E.  C.  2,  Davies  &  Co.,  j  bankers  and  merchants  of  England  besought  parliament 

..  .  fl  remove  trade  restrictions.  The  commerce  of  the 
^  PaiSv  r  K-Ys  'United  Kingdom  at  that  time  was  almost  smothered  In 

- - - - - - - - ]  tariffs  and  the  acute  minds  Which  conducted  It  perceived 

MONTREAL.  FRIDAY,  OCTOBER  29,  1926.  that  so  long  as  trade  was  handicapped  by  heavy  and 

~~  ”  ~  i  multifarious  customs  duties,  progress  must  be  very  slow. 

The  Ontario  Election.  ;  It  took  twenty  years  to  bring  the  truth  home  to  the 

IT  Is  gratifying  to  find  that  the  Conservatives  of  statesmen  and  politicians  and  It  was  only  then  that  the 
Ontario  have  sufficiently  revised  their  views  of  parly  j  ^''sat  era  of  commercial  expansion  began  for  Great 
government  to  be  willing  to  lake  the  responsibility  for  ,  ®rttain  with  the  adoption  of  free  trade, 
a  stated  policy  regarding  the  liquor  traffic  and  to  con-  j  History  repeats  Itself.  Again  the  bankers  and  mer- 
test  an  election  upon  it  rather  than  to  try  once  more  '  chants  protest  against  the  multiplication  of  customs 
to  shuffle  it  off  by  referendum.  That  the  policy  which  i  houses.  But  this  Ume  It  Is  not  against  Great  Britain,  but 
they  have  adopted  bears  a  strong  resemblance  to  that  j  against  continental  Europe  that  the  protest  Is  directed; 
of  the  Liberal  Government  of  the  neighboring  Province  ;  and  it  is  the  great  international  banking  and  commer- 
of  Quebec  does  not  perhaps  prove  anj'thing  more  than  cial  leaders  of  the  world,  not  merely  those  of  England, 
what  we  already  know,  namely,  that  the  Liberals  of  i  who  proclaim  the  evil  of  nations  making  economic  war 
Quebec  are  very  Conservative  Liberals.  |  on  one  another.  The  origins  of  the  manifesto  which 

If  there  were  any  overwhelming  body  of  opinion  on  appears  today  in  the  European  press  are  not  very  clearly 
one  side  or  the  other  of  the  Prohibition  question  In  On- ;  stated,  but,  the  idea  of  making  such  an  appeal  seems  to 
tarlo,  there  would  be  no  need  for  bringing  it  Into  party  have  occurred  first  to  the  head  of  the  Bank  of  England, 
politics.  But  repeated  popular  votes  have  shown  that  Other  chiefs  of  famous  financial  houses  have  united  in 
there  is  no  such  overwhelming  preponderance,  and  Issuing  It,  so  that  what  a  London  paper  describes  as 
that  opinion  on  the  subject  Is  largely  the  result  of  “the  most  impressive  free  trade  declaration  ever  pres- 
economlc  conditions,  whether  urban  or  rural,  in  which  !  ented  to  the  civilized  world”  has  a  weight  of  opinion 
.the  voter  finds  himself.  In  these  condlUons,  leader-  behind  it  which  cannot  be  disregarded, 
ship  towards  a  practical  solution  of  the  problem  Is  far  i  The  text  of  the  document,  so  far  as  It  has  been  cabled 
more  likely  to  be  found  In  the  councils  of  an  able  i  to  this  continent,  stresses  facts  which  appear  elementary, 
party  organization  than  in  the  results  of  any  number  of  but  which  seem  to  have  been  completely  forgotten  by 
those  yes-or-no  consultations  of  the  popular  will  to  i  ^gyntry  except  Great  Britain.  One  of  these 

which  we  apply  the  term  referendum.  |  jg  impossible  to  export  without  Importing.  An- 

-  '  ;  other  that  trade  is  not  war,  but  a  process  of  exchange 

The  Long  View  in  Interna tional  Finance  prosperity  of  ode  nation  conditional 

1  on  the  prosperity  of  Its  neighbors.  It  goes  on  to  declare 

Mr.  Lefflugweirs  address  to  the  Investment  Bankers,  j  that  pursuit  of  their  present  policies  by  the  nations  1 
constituting  as  it  did  a  direct  expression  of  the  i  ^.^ich  are  feverishly  adding  brick  to  brick  on  their  tariff 
views  of  the  house  of  Morgan,  came  as  an  emphatic  j  j^^^ans  the  impoverishment  of  Europe.  “The  situa- 

answer  to  those  who  have  been  talking  about  the  per-j  it  g^ys,  “Is  not  unlike  that  which  would  be  created 

petual  ruin  of  Europe  and  the  futility  and  folly  of.i,  ^  confederation  of  states  were  to  dissolve  the  ties 
America  wasting  any  more  money  on  that  decadent ; 

continent.  Mr.  Leffingwell  does  not  consider  that  _ _ j  .. 

I  Instead  of  encouraging  each  other  s  trade  . 

Europe  will  be  always,  or  even  for  very  much  longer,!  j  ~  w  i.  .  i  j  ,  . 

^  ^  ^  ^  ^  ^  That  the  appeal,  despite  Its  imwerful  and  influential 

a  borrower  from  the  Lnited  States;  and  he  regards  thei  _ _ .  „  ^ 

;  signatories,  will  have  any  immediate  effect  Is  too  much 

loans  that  she  Is  contracting  and  has  contracted  since  ;  .  ,,  _ _  „  ,  .  ...  , 

,  .  .  ,  ,  '  to  hope,  but  it  may  well  prove  a  leaven  that  wnll  leaven 

the  war,  as  being  merely  so  many  keys  for  unlocking  i _ ...  .  ! 

,  ,  ,  '  the  Whole  lump.  For  the  present  It  will  perhaps  be 

her  own  productive  resources,  rendered  temporarily  v  , _  ,  ,  , 

^  ^  ,  J  «  ...  .  ,  J  enough  if  it  brings  about  a  pause  In  the  process  of 

ungettable  by  the  break-down  of  her  financial  and  ere- 

dlt  systems.  . 

Such  speeches  as  Mr.  Lefflngwell’s,  delivered  wlthj 
the  authority  of  a  great  and  (for  the  continent)  ancient  i 

banking  house,  are  the  best  possible  corrective  for  the  FivC  Days  tO  the  Week, 

impatience  which  looks  on  the  rehabilitation  of  a  con- '' 

tinent  as  an  affair  of  weeks  or  months.  The  one  thing '  H^SCUSSION  of  Henrj'  Ford’s  five-day  week  has  so  far 
that  America  needs  to  make  It  a  great  and  successful  ^  question  of  Its  rightness  cannot 

creditor  country  in  the  business  of  International  fin-  answered  with  a  simple  yes  or  no.  The  plan  is  as 
ance  is  precisely  the  attitude  of  mind  that  Mr.  Leffing- !  o'^®  experiments,  some  of 

well  represents-which  is  the  attitude  of  mind  of  all  ^®  P^^  »’®®^  1'i‘®tly  d'-oPPad  oa  being  | 

great  international  bankers  from  Venice  and  the  Fug-  unworkable.  Whether  this  humanitarian  gesture  j 

gers  to  the  Rothschilds  and  the  Barings.  Mr.  Leffing-  intended  to  cloak  a  curtailment  of  the  Ford  opera- 
well’s  address  has  already  caused  a  perceptible  change  ^  i^inns  to  meet  a  reduced  demand,  or  Whether  Mr.  Ford  j 
in  the  tone  of  the  more  responsible  American  press, ;  i^np®s  or  expects  to  obtain  as  great  production  In  five 
and  should  have  valuable  results  also  in  France  and '  ‘^^y®  he  has  heretofore  achieved  In  six.  are  questions 
elsewhere  '  better  be  answered  a  year  hence  than  now. 

What  may  be  said  with  a  fair  degree  of  assurance  Is 


“Selling  Beal  Estate”  by  Stanley 
L.  McMlchael,  Cleveland  Realtor, 
the  first  book  to  be  written  on  this 
Interesting  subject,  and  an  Import¬ 
ant  addition  to  the  real  estate  llter- 
I  ature  of  Amerdca,  has  just  been  Is- 
I  'ued  by  the  Stanley  McMlchael 
Publishing  Organization,  Cleveland, 
O.,  being  the  sixth  book  in  the  Real¬ 
ty  Library.  (Pp.  448,  size  6  by  9, 
price  $5  post  free.) 

This  hook  Is  a  distinct  departure 
In  style  from  the  usual  ones  dealing 
with  business  subjects.  Instead  of 
merely  being  an  exposition  of  rec¬ 
ognized  theories  of  selling,  .  It  is 
largely  in  story  form,  relating  the 
experiences*  of  Lawrence  Lee,  a 
young  man  who  desires  to  take  up 
real  estate  selling  as  his  life  work. 
The  book  teems  with  human  Inter¬ 
est  episodes  and  teaches,  by  de¬ 
monstrations  in  selling,  the  vital 
lessons  every  real  estate  salesman 
should  know.  It  should  serve  ex¬ 
cellently  as  a  source  of  authorita¬ 
tive  Information  for  news  salesmen, 
as  a  text  for  real  estate  educational 
courses,  and  for  use  by  sales  man¬ 
agers  in  coaching  and  instructing 
their  men  In  the  Intricacies  of  the 
realty  business.  Experienced  sales¬ 
men  will  enjoy  reading  this  fascin¬ 
ating  story. 

Hurdling  Objections. 

The  new  volume  contains  thirty- 
two  complete  chapters.  The  first 
three  are  devoted  to  a  general  con¬ 
sideration  and  exposition  of  estab¬ 
lished  theories  of  selling  as  used  in 
the  sale  of  retail  merchandise,  life 


insurance  and  commodities  of  all 

kinds,  but  applied  definitely  to  the 

selling  of  real  estate  in  all  of  its 
branches.  Beginning  with  the 
fourth  chapter  the  intensely  Inter¬ 
esting  story  begins  with  the  young 
man  applying  for  a  position  as 
salesman/with  a  large  real  estate 
company.  He  is  placed  under  the 

direction  of  the  sales  manager, 
Powers,  who.  In  several  succeeding 
chapters,  thoroughly  drills  the  raw 
recruit  in  listing  property,  secur¬ 

ing,  qualifying  and  classifying  pros¬ 
pects,  building  a  sales  talk,  handling 
and  hurdling  objections,*  and  closing 
sales- 

Then  the  new  man  Is  actually 
sent  out  into  the  field  with  season¬ 
ed  salesmen,  and  shown  by  person¬ 
al  sales  demonstrations  the  definite 
mental  and  physical  processes  of 
selling  different  kinds  of  real  es¬ 
tates.  Much  of  the  book  is  in  dia¬ 
logue  form  In  which  the  minds 
spark  and  the  reader  chuckles  and 
applauds  as  the  master  salesman 
leap^  the  barriers  of  sales  resist¬ 
ance  and  finally  gets  his  customer’s 
name  on  the  dotted  line. 

Endorsed  bj  Assoclatloik 

The  book  has  been  cordially  en¬ 
dorsed  by  Robert  Jemlson,  Jr.,  Bir¬ 
mingham,  Ala.,  president  of  the  Na¬ 
tional  Association  of  Real  Estate 
Boards,  comprising  some  660  local 
real  estate  boards  in  North  America, 
who  has  this  to  say:  “  ‘Selling  Real 
Estate’  is  an  interesting  and  useful 
book  for  real  estate  men  every¬ 
where,  and  its  author,  Stanley  L. 
McMlchael,  deserves  the  apprecia¬ 
tion  of  the  real  estate  fraternity. 


Sales  problems  which  are  presented 
are  treated  with  such  practical  and 
interesting  detail  as  could  have  only 
been  made  possible  by  a  man  who 
has  himself  had  first-hand  experi¬ 
ence  in  real  estate  selling.  I  com¬ 
mend  the  book  to  the  attention  of 
all  real  estate  men.”  , 

I  Different  Types  of  Property. 

The  book  Is  filled  with  practical 
real  estate  selling  Ideas,  woven  into 
the  actual  demonstrations  of  sales 
of  subdivision  property,  vacant  resi¬ 
dential  sites,  low  and  medium 
priced  homes,  business  properties, 
apartments,  farm  lands  and  acre-  j 
age,  industrial  property,  short  term  | 
and  ninety-nine  year  leasing,  and  i 
trading  and  exchanging  real  estate. 
Years  of  Intensive  effort  were  de- 1 
voted  by  the  author  to  the  collection  ! 
of  valuable  data,  reading  many ! 
books,  articles  and  addresses  on 
salesmanship,  studying  sales  meth¬ 
ods  and  applying  them  In  a  practi¬ 
cal  way  to  the  specific,  but  little  un-  | 
derstood,  problems  of  selling  real ' 
estate.  The  writer  has  the  unusual  | 
background  of  being  a  nationally  \ 
known  student  of  real  estate  funda-  j 
mentals,  and  the  head  of  bis  own : 
real  estate  selling  organization  for 
many  years. 

The  new  volume  contains  twenty- 
five  illustrations,  many  full-page 
in  size,  including  valuaible  charts 
and  half-tone  engravings  pertinent 
to  the  subject  matter.  There  Is  also 
an  extensive  appen^x  containing 
much  valuable  matenal  which  will 
prove  useful  to  salesmen.  Stanley 
L.  McMlchael,  author  of  “Selling 
Real  Estate,"  wrote  “Long  and 
Short  Term  Leaseholds,”  and  “How 
to  Make  Money  In  Real  Estate.”  and 
is  co-author  of  "City  Growth  and 
Values.”  He  Is  also  publisher  of 
John  A.  Zangerle’s  "Principles  of 
^eal  Estate  Appraising”  and  of  "Fi¬ 
nancing  Real  Estate,”  by  R.  F, 
Bingham  and  E.  L.  Andrews. 


Time  is  an  Investment. 


(Victor  M.  Cutter  In  the  Saturday 
Evening  FusL) 

SO  much  is  being  constantly  said 
and  written  of  the  more  spec¬ 
tacular  elements  of  American  busi¬ 
ness  achievement  that  I  often  think 
young  men  are  being  led  to  overlook 
the  chief  Ingredient,  which  is  time. 
Doubtless  our  leaders  of  Industry 
take  this  for  granted. 

Some  time  ago  I  became  so  much 
interested  in  this  thought  that  !  took 
the  trouble  to  look  up  records  of  a 
random  list  of  noted  American  busi¬ 
ness,  Industrial  and  commercial  fig¬ 
ures.  I  was  rather  astonished  to 
find  that  the  length  of  time  Invest¬ 
ment — the  period  between  first  em¬ 
ployment  and  the  attainment  of  na¬ 
tional  standing  in  any  one  field — 
was  remarkably  uniform  for  all  of 
them.  It  ran  so  close  to  twenty 
years  in  each  of  the  records  I  exam¬ 
ined  that  It  resembles  a  natural  law. 

Since  thph.  I  have  noted  many 
others  without  finding  any  variation 
In  the  rule.  There  are  exceptions,  of 
course:  scores  of  them  will  spring 
to  the  mind  of  any  reader  who  fol¬ 
lows  the  careers  of  our  leading  busi¬ 
ness  men.  But  when  the  number 
of  these  exceptions  is  measured 
against  the  total  number  of  national 
business  figures.  It  will  be  evident 
that  in  this  field,  too,  the  exception 
serves  only  to  prove  the  rule. 

I  think  it  will  be  found,  also,  on 


further  analysis  of  the  apparent  ex¬ 
ceptions,  that  many  men  who  seem 
to  have  located  a  short  cut  to 
achievement  In  some  new  enterprise 
might  have  made  greater  progress  In 
the  old.  There  is  no  way  of  prov¬ 
ing  this,  it  Is  true.  But  If  their 
records  are  examined  It  will  be 
found  that  the  length  of  time  be¬ 
tween  first  employment  and  what  we 
call  arrival  is  actually  longer  than 
the  usual  twenty-year  average. 

To  my  way  of  thinking,  this  Is  a 
perfect  proof  of  the  old  rolling-stone 
adage.  To  put  it  In  other  words.  It 
shows  that  nothing  is  to  be  gained 
by  changing  Jobs,  ninety-nine  out  of 
a  hundred  times.  In  our  business 
we  try  to  avoid  changes  by  going  to 
unusual  lengths  to  explain  the  char¬ 
acter  of  the  work  to  young  men  en¬ 
tering  the  company. 

I  have  often  thought  that  a  recog¬ 
nition  and  acceptance  of  this  twenty- 
year  law,  or  fact,  by  young  men  and 
by  their  employers  would  be  of  vast 
Influence  in  stabilizing  business,  and 
consequently  would  go  a  long  way 
towards  the  reduction  of  commercial 
failures.  A  failure,  after  all,  re¬ 
duces  itself  In  most  instances  to  a 
lack  of  definite  Information .  Though 
I  have  not  analyzed  the  statistics  In 
detail,  I  believe  it  Is  generally  ac¬ 
cepted  that  most  of  the  causes  given 
for  failures  are  based  on  inexperi¬ 
ence — lack  of  knowledge  concerning 
finances,  credits,  markets,  trade  cus¬ 
toms  and  the  like.  This  in  turn  may  j 


be  traced  often  to  unwise  changes. 

A  young  man  holding  a  salaried 
position  hears  of  the  profits  being 
made  by  a  friend  in  business  for 
himself.  He  does  not  realize  that 
years  of  struggle  have  preceded  the 
profit  taking;  that  present  returns 
are  the  yield  of  past  experience  and 
labor.  Gathering  together  all  his 
resources,  he  plunges  into  tho  same 
line.  Then,  being  without  this  ex¬ 
perience,  all  too  often  he  fails. 

It  would  be  futile  to  deny  that 
changes  are  sometimes  necessary. 
But  I  do  not  believe  that  a  change  is 
ever  desirable  until  the  man  plan¬ 
ning  it  has  done  everything  in  his 
power  to  visualize  and  develop  the 
opportunities  at  his  hand.  The  as¬ 
sertion  that  opportunity  does  not  ex¬ 
ist  Is  generally  wrong — It  Is  always 
wrong  If  we  are  willing  to  look  far 
enough  ahead.  The  truth,  as  a  rule. 
Is  that  one  who  is  discontented  can¬ 
not  see  it,  or  Is  too  impatient  to  look 
ahead. 

One  rule  I  have  tollowed  Is  always 
to  train  another  man  to  take  my 
place  after  I  have  mastered  a  par¬ 
ticular  position.  Promotion,  I  have 
noted,  generally  goes  to  the  man  who 
is  most  readily  available  for  It.  Like¬ 
wise,  the  man  with  a  trained  assist¬ 
ant  has  a  mind  free  to  develop  more 
opportunity  for  himself,  if  one  does 
not  l^nmedlately  present  itself.  The 
man  who  trains  himself  to  keep  an 
open  mind  always  sees  more  things 
than  he  can  possibly  do. 


I  that  other  employers  will  not  tread  upon  one  another’s 
Instalment  Buying.  heels  in  their  haste  to  follow  Mr.  Ford’s  example.  Speak- 

IT  is  easy  to  understand,  and  not  hard  to  sympathize  of  industry  In  general,  on  this  continent  at  least, 
with,  the  feelings  of  an  eminent  shoe-manufacturer  employes  are  already  enjoying  a  larger  share  of  the 
such  as  Mr.  George  F.  Johnson  of  the  Endlcott-Johnson  fruits  of  production  than  ever  before  In  peace  times, 
firm  of  the  United  States  on  the  subject  of  instalment  Labor  costs,  as  measured  in  units  of  working  time,  are 
buying.  If  there  is  any  trade  whose  sales  could  not  high,  while  selling  prices  are  restricted  by  acute  corn- 
well  be  promoted  by  the  Instalment  system,  and  may  petition  and  the  spectre  of  foreign  invasion.  Any  whole- 
therefore  be  damaged  by  the  advantage  afforded  to  ^  sale  shortening  of  the  working  day  or  week  without 
rival  trades.  It  is  certainly  the  boot  and  shoe  Industry. ,  corresponding  reduction  of  the  daily  or  weekly  wage 
And  it  is  of  course  a  fact  that  there  Is  to-day  a  real  '  is  not  in  the  picture. 

and  lively  competition  between  all  the  Innumerable  It  Is  only  by  an  intensive  application  of  power  and 
trades  which  cater  for  the  public’s  purchasing  power  mechanical  aids  that  industries  are  able  to  sustain  a 
after  its  need  for  the  Inescapable  essentials  has  been  j  relatively  high  wage  basis.  It  is  probably  true,  speaking 
satisfied.  If  a  man  buys  a  radio  outfit  he  gives  up  the  largely  and  a  bit  loosely,  that  the  American  working 
possibility  of  buying  a  baby  bond  or  a  six-foot  shelf  man  is  in  himself  more  efficient  than  most  of  his  foreign 
of  books  or  several  pairs  of  high-grade  boots.  rivals,  though  it  remains  practically  impossible  to  draw 

But  Mr.  Johnson  makes  a  large  assumption  when  he  sharply  the  line  of  effectiveness  In  production  between 
takes  it  for  granted  that  boots  are  always  necessities  ‘  the  man  and  the  facilities  provided  for  him.  Unless 
and  that  instalment  purchases — “except  for  a  home  of  additional  shifts  of  men  are  to  be  worked,  a  five-day 
modest  pretensions  and  modestly  furnished” — are  al-  ]  week  means  that  costly  plant  facilities  are  to  stand 
ways  luxuries.  We  have  seen  plenty  of  shoes,  on  the  Idle  during  that  much  more  of  their  limited  useful  life 
feet  of  men  and  women  (but  mostly  women,  we  have  and  that  overhead  costs  must  rise. 

to  admit)  of  very  moderate  income  Indeed,  which  were  j  Other  employers  must,  therefore,  wait  for  pretty  I 
quite  as  truly  luxuries  as  any  radio  set.  And  as  be-  definite  proof  that  dropping  a  day  from  the  factory 
tween  the  luxury  shoe  and  the  radio  set  it  has  to  be  schedule  will  so  stimulate  the  wage  worker  that  pro- 
recognized  that  the  radio  may  If  properly  used  have  a  |  ductlon  costs  will  not  be  adversely  affected.  In  many 
distinct  educational  and  cultural  value,  while  the  luxury  j  varieties  of  employment  so  happy  a  result  cannot 
shoe  can  hardly  minister  to  anything  but  vanity.  The  possibly  be  had  over  night  and  In  .some  it  must  remain 
only  real  question  about  the  economics  of  Instalment  j  permanently  out  of  the  question. 

buying  is  the  question  how  far  the  purchasers  are  Meanwhile,  it  may  be  pointed  out  that  argument  over 
wise  in  their  purchasing— how  far,  that  Is,  they  can  j  the  moral  effect  of  more  leisure  on  the  worker  Is  wasted 
really  afford  their  purchases.  There  will  always  be  ^  The  issue  will  never  be  settled  on  such  grounds  No 
a  fringe  of  unwise  purchasers  around  the  great  body  |  ^an  can  say  at  what  point  leisure  ceases  to  be  whole- 
of  the  Intelligent.  None  of  us  will  know,  until  there  ^nd  becomes  demoralizing.  That  question  is  too 

comes  a  considerable  recession  in  American  business  i  eiosely  bound  up  with  changing  standards  of  social 
activity,  how  large  a  percentage  that  fringe  constitutes,  conduct,  to  say  nothing  of  infinite  variations  In  Indlvi- ' 
Mr.  Johnson  feels  that  It  Is  large  enough  to  be  a  very  ^^^1  temperament,  for  any  lasting  determination  The 
serious  matter,  and  that  the  unwisdom  of  the  members  „„  , 

,  .  ,,,  ,  J  *  V  ,  controlling  point  Is  how  much  leisure  the  human  race 

of  the  fringe  will  ultimately  lead  to  their  being  unable  afford 

to  buy  themselves  and  their  families  the  shoes  that 

they  really  need.  This  will  be  true  in  certain  cases,  I . .  ■ 

but  It  Is  quite  possible  that  the  number  may  be  negll-  j  r’'  ‘/I  ♦  c 

glbly  small.  The  increase  In  the  Income-producing  |  vvUlOCS  tO  opGCUlHtion. 

power  of  the  North  American  workingman  In  the  last;  •  new  "Guide  to  Speculation”  has  a  long  and  intri¬ 
twenty  years  haa  been  almost  unbelievable.  |  A  cate  chapter  on  “What  is  a  Bull  Markfet’’"  Tho 


Town  Mouse  and  Country  Cousin. 


(Christian  Science  Monitor.) 

A  casual  glance  through  the  edi¬ 
torial  pages  of  newspapers  of  vari¬ 
ous  American  cities  shows  an  un¬ 
fortunate  disposition  to  revive  the 
antipathies  between  town  or  city 
peoples  and  those  of  the  country¬ 
side.  The  same  Inclination  finds 
expression  In  certain  business, 
banking,  transportation  and  indus¬ 
trial  circles,  which  see  In  the  de¬ 
mands  of  the  American  farmers  for 
legislation  removing  some  of  the 
disabilities  of  agriculture  merely 
naive  imaginings  of  rural  credulity. 
Seated  In  a  comfortable  office,  the 
city  writer  who  toils  terribly  for 


five  or  six  hours  a  day  concocting 
profound  dissertations  on  farm 
economics  saplently  observes:  “The 
whole  trouble  with  the  American 
farmer  is  that  he  Is  lazy.  If  he 
would  only  work  as  hard  as  the  city 
man  he  would  he  prosperous.” 

Another  Illustration  of  the  mis¬ 
chief  making  that  leads  to  misun¬ 
derstandings  between  city  and  coun¬ 
try  Is  found  in  the  attempt  to  create 
ill-feeling  towards  the  farmers  be¬ 
cause  of  their  almost  unanimous 
support  of  the  National  Prohibition 
Law.  The  city  newspapers,  includ¬ 
ing  some  metropolitan*  dailies  that 
not  only  aided  in  securing  the  adop¬ 


tion  of  the  Eighteenth  Amendment 
but  at  one  time  refused  to  print  ad¬ 
vertisements  opposed  to  prohibition, 
are  trying  to  enlist  the  city  voters’ 
support  for  certain  candidates  for 
high  office  on  the  ground  that  the 
prohibitory  law  was  forced  upon  the 
country  by  the  farmers,  who  wished 
to  prevent  the  city  folk  having  plea¬ 
sures  that  the  country  folk  did  not 
care  for.  This  appeal  to  the  pre¬ 
judices  of  the  city  dwellers  may  pos¬ 
sibly  influence  some  votes,  hut  the 
arraying  of  town  against  country  Is 
a  pastime  that,  it  Is  reasonable  to 
urge,  should  not  be  permitted  to 
continue. 


Inside  Stories  of  the  Street 


The  Montreal  Bridge. 


j  Guides  to  Speculation. 

Anew  "Guide  to  Speculation”  has  a  long  and  intri¬ 
cate  chapter  on  “What  is  a  Bull  Markfet?”  'The 
'  chapter  does  not  contain  the  correct  answer,  which  is 
,  that  a  bull  market  Is  what  happens  immediately  before 
a  bear  market,  so  that  you  can  always  tell  a  bull  mar- 


DISCUSSION  of  the  name  to  be  attached  to  the  new  !  ket  almost  as  soon  as  it  is  over. 

bridge  in  process  of  erection  between  Montreal  and  Incldentlly,  one  of  the  best  evidences  that  a  bull  mar- 
the  South  Shore  has  thus  far  led  to  precisely  one  prac-  ket  is  nearing  Its  climax  Is  the  api>earance  of 
tlcal  and  commonsense  suggestion.  It  may  not  sue-  large  flocks  of  “Guides  to  Speculation,”  "Personally 
ceed  because  commonsense  and  practicality  are  its  Conducted  Tojirs  to  Wealth,”  and  so  forth  and  so  on. 
chief  merits,  and  these  do  not  always  appeal  to  polltl-  And  never  in  the  history  of  the  United  States  security 


clans  or  even  to  the  public  mind. 


market  has  there  been  such  a  flood  of  these  things  as 


The  new  bridge  will  be  the  main  vehicular  entry  to  at  the  present  time.  Their  price  ranges  all  the  way 
the  commercial  and  financial  metropolis  of  Canada,  from  $2  to  $600.  There  Is  one  great  argument  in  favor 
and  there  is  no  conceivable  reason  why  it  should  not  of  the  $500  one;, the  purchaser  will  have  that  much  less 
be  called  the  Montreal  Bridge.  The  effort  to  attach  to  lose  in  speculation. 


It  is  not  often  that  corporation 
circles  have  an  example  given  them 
of  the  head  of  an 
FIGHTING  A  organization  mak- 
BEAL  BATTLE  ing  such  a  coura¬ 
geous  fight  against 
ill-health  as  has  been  afforded  dur¬ 
ing  the  past  few  years  by  F.  N.  Mc- 
Crea,  president  of  Brompton  Pulp  & 
Paper  Company. 

Always  known  as  a  peppery 
scrapper,  Mr.  McCrea  enjoyed  tack¬ 
ling  the  various  problems  in  con¬ 
nection  with  his  company’s  affairs. 
During  the  last  couple  of  years, 
however,  his  health  has  left  a  great 
deal  to  be  desired  and,  as  he  became 
more  upset  by  It,  he  would  find  It 
necessary  to  have  the  constant  at¬ 
tendance  of  a  physician.  This  did 
not  prevent  him  from  arranging  to 
preside  at  annual  meetings  and  at 
the  special  meetings  called  in  con¬ 
nection  with  the  reorganization  of 
capital  of  the  company. 

On  all  these  ofcaslons  Mr.  Mc¬ 
Crea  would  pull  himself  together 
and  settle  down  to  conduct  affairs 
and  answer  any  questions  that 
shareholders  might  desire  to  _  ask. 
He  did  all  this  at  a  terrible  cost  and 
once  the  meeting  was  over  he  would 
have  to  return  to  his  suite  at  the 
hotel  and  rest  up  for  a  considerable 
period. 

Notwithstanding  his  condition, 
however,  he  would  never  allow  him¬ 
self  to  be  drawn  out  at  the  meet¬ 
ings.  What  many  of  the  sharehold¬ 
ers  were  most  anxious  to  get  from 
him  was  an  expression  as  to  the 
time  when  the  company  would  like¬ 
ly  resume  dividends  on  the  common 
stock.  Mr.  McCrea’s  answer  was 
always  that  he  bad  a  larger  Intereet 


than  anybody  else  in  the  company 
and  was  desirous  of  recommending 
that  the  directors  should  take  such 
action  just  as  soon  as  it  was  consls- 
j  tent  for  them  to  do  so,  hut  just  when 
this  would  occur  it  was  impossible 
to  say.  In  view  of  the  important 
plans  the  company  was  carrying 
out  in  connection  with  the  erection 
of  the  new  newsprint  mill. 

It  is  a  peculiar  thing  in  connec¬ 
tion  with  the  two  big  developments 
in  the  asbestos  in- 
AMEBICANS  dustry  of  Canada 
LIKE  ASBESTOS,  that  it  has  been 
Americans  who 
have  stepped  in  and  worked  out  a 
merger  that  has  brought  about  new 
Conditions  for  the  industry. 

When  the  old  Asbestos  Corpora¬ 
tion  of  Canada  was  formed,  two 
young  Americans  were  responsible 
for  it,  when  H.  E.  Mitchell  and  H.  H. 
Melville,  of  New  York,  came  to  Mont- 
•  real  and  lined  up  the  principal  in¬ 
terests  here  into  the  biggest  corpora¬ 
tion  of  Its  kind  that  was  known  up* 
to  that  time.  A  year  ago,  when  new 
factors  had  developed  in  many  parts 
of  the  asbestos  fields,  again  it  was 
an  American,  D.  R.  Goldthwalte,  of 
the  firm  of  Dillon,  Read  &  Company, 
who  came  here  and  after  looking  In¬ 
to  the  situation  decided  there  was  a 
real  chance  of  doing  something 
which  would  place  the  whole  indus¬ 
try  on  a  different  footing.  It  was 
not  without  a  good  deal  of  difficulty 
that  be  got  the  various  interests 
reconciled  to  a  definite  plan,  but  he 
stuck  to  his  task,  when  many  others 
would  have  been  attracted  to  bigger 
opportunities  at  home  and  In  the  face 


of  many  obstacles  gpulled  off  thei 
deal.  • 

This  time  it  is  believed  that  while 
most  of  the  producing  companies 
have  been  lined  up,  it  is  only  the  be- 
ginning  of  a  still  bigger  deal  that 
will  not  only  work  In  close  conjunc¬ 
tion  with  most  of  the  large  asbestos 
fields  of  the  world,  but  possibly  also 
lead  up  to  an  alliance  with  the  prin¬ 
cipal  manufacturing  concerns  of  the 
United  States. 

A  particularly  large  shareholder  of 
Consolidated  Mining  &  Smelting 
Company  who  has  been 
PLATING  identified  with  the  con- 
SAFE.  cern  for  many  years  and 
therefore  has  enormous 
profits  around  current  levels,  recent¬ 
ly  made  up  his  mind  that  he  would 
sell  half  of  bis  holdings,  with  a  view 
of  playing  safe.  He  figured  that  it 
is  not  often  given  a  Canadian  stock¬ 
holder  to  see  his  securities  increase 
I  over  200  points  in  value  and  came  to 
the  conclusion  that  the  best  thing 
to  do  was  to  cash  in  on  some  of 
them,  because,  after  all  he  had  to 
realize  that  some  of  the  main  pro¬ 
jects  of  the  company  were  mining 
ventures  and  there  would  come  a 
time  when  much  of  the  ore  must 
of  necessity  become  depleted. 

Of  course,  he  took  into  account 
that  the  value  of  the  holdings  he  re¬ 
tained  was  a  great  many  times  larger 
than  his  original  investment,  but  the 
principle  he  acted  upon  was  that 
when  an  unusual  opportunity  pre¬ 
sents  Itself  it  should  be  taken  ad¬ 
vantage  of  to  play  safe  to  some  ex¬ 
tent,  so  that  there  would  never  be  a 
chance  of  bis  immense  profits  slip¬ 
ping  away. 


“The  speculators  are  those 
who  use  br<uns  as  well  as 
ink  in  writing  the  order 
slips  for  their  hrohers.  The 
road  to  success  in  speasla- 
tion  is  the  study  of  values. 
Essentially  the  deterraina- 
tion  of  values  in  sectaries 
is  a  matter  of^  comparison, 
just  as  it  is  in  any  other 
^Id.” 

—Barron’s,  OO.  11, 1926. 

Our  organization  is  ade- 
quatdy  equipped  to  supply 
you  with  that  information 
which  will  enable  you  to 
draw  a  proper  comparison 
between  security  values. 

Use  this  information 
which  we  have.  You  can 
have  it  by  writing  and  ask> 
ing  for  dAta  on  the  secur¬ 
ities  in  which  you  are 
interested. 

Write  ms  today 
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STOCK 


Earnings 


Net  earnings  of  this 
company  are  esti¬ 
mated  at  nearly 
five  times  the  in¬ 
terest  chatges,leav 
ing  a  aubstantial 
surplus  available 
for  dividends  on 
the  common  stock. 


Canada  -West 
India  Products 
Corporation 

LImitad 

7%  Five-Year  Collateral  Gold 

BONDS 

Price  100  and  interest,  carrying 
a  bonus  of  10  shares  of  com¬ 
mon  stock  with  each  $100  par 
value  of  bonds. 

Citeviar  giving  /uU 
particulan  on  reguevi 


Kindly  send  me\/ull  particulars 
about  the  above  issue. 


ESTABLISHED  1910 

CREDIT-CANADA 

Limitke 

Investment  Bankers 
120  St.  James  St.,  Montreal 
MAIN  41914t 


Canadian  Bank  Note 
Company,  Limited 

Engravers  and  Printers 


Bank  Notes 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


Hci4  Office  u4  Wockt: 

224  WELLINGTON  STREET 
OTTAWA 

Branch  Offices: 
Montreal— 189  St.  James  St. 
Toronto— 1604  Royal  Bank 
Bldg. 


Experienced  Investors 

are  familiar  with  the  financial 
background  of  the  Canada  Per¬ 
manent,  and  appreciate  the 
merits  of  Canada  Permanent 
Bonds.  For  more  than  half  a 
century,  these  bonds  have  been 
a  favorite  Investment  of  thou¬ 
sands  of  people  who  wish  to 
rest  secure  in  the  knowledge 
that  their  money  is  safely  in¬ 
vested. 

The  Bonds  are  now  being 
issued  In  sums  of  $100  and  up¬ 
wards  for  periods  of  from  one 
to  five  years.  They  bear  In¬ 
terest  at 

FIVE  PER  CENT, 
per  annum,  payable  half- 
yearly. 

Please  let  us  send  you  full 
particulars  of  these  time-tested 
Bonds.  They  are  a  I.iegal  In¬ 
vestment  for  Trust  Funds. 

Canada  Permanent 
Mortgage  Corporatioi 

14-18  TORONTO  .ST.  Toronto  3 
Established  ISSS 


The  Financial  Times  is  printed  and 
published  at  S33  Craig  Street  West. 
Montreal,  by  The  Montreal' Financial 
Times  Publishing  Company.  Limit¬ 
ed.  Montreal.  OenerjU  Managar, 
Mffivtd  BunteMe. 
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Montreal  Trust 
Company 


ESTADl,!=imD  18SJ 


Paid-up  Capital  -  f 1, 000,003 


Reserve  -  $1,500,000 


DIRECTORS 

SIR  HERBERT  S.  HOLT,  President 
A.  J.  BROWN,  K.C.,  Vice-President 
Robert  Adair  A.  D.  MacTier 

J.  E.  Aldred  C,  B.  McNaught 

George  Caverhill  p.  W.  Molson 

Hon.  N.  Curry  C  E  NeUl 

Hon.  R.  Dandurand  h* 

F.  G.  Donaldson  •  Hugh  Paton 

G.  H.  Duggan  E.  L.  Pease 

F.  P.  Jones  John  H.  Price 

Gordon  W.  MacDougall,  K.C.  F»  W.  Ross 

Wm.  Molson  Maepherson  Hon.  Smeaton  White 

F.  G.  Donaldson,  General  Manager 

ItONTREAL  HALIFAX  TORONTO  WINNIPEG  EDMONTON 
VANCOUVER  LONDON,  ENQ. 


An  Investment  Protected 
By .  Government  Standards 

Within  a  cycle  of  24  hours,  *milk — ^from  clean, 
inspected  Dairy  farms  ;  fresh  from  Tested  Healthy 
cows— is  scientifically  pasteurized,  bottled,  chilled 
and  delivered  to  your  home — under  the  close 
supervision  of  Government  inspection — such  is 
the  daily  routine  of  a  quart  of  milk. 

No  heavy  stocks  are  carried  over — no  depreci¬ 
ation  through  over-production — no  bargain  sales 
— no  losses — a  365-day  business. 

Most  consistent  in  its  daily  operation — ^most  re¬ 
sponsive  to  improved  methods — most  adaptable  to 
modern  big  business  and  its  many  economies. 

Thus  the  assured  continued  success  of  the  Dairy 
industry  and  the  natural  trend  for  consolidation  to 
which  this  industry  is  so  aptly  responsive. 

Hamilton  Dairies,  Limited 

is  the  result  of  a  consolidation  of  six  of  the  most 
important  dairy  plants  in  Hamilton  and  vicinity. 
With  good-will  established  over  a  long  period  of 
years,  and  actual  earnings  showing  a  splendid 
increase,  we  have  no  hesitation  in  recommending 
the  7%  Cumulative  Redeemable  Sinking  Fund 
Preference  Shares  of  this  Company  as  an  ideal 
investment,  and  the  Common  Shares  as  a  par¬ 
ticularly  attractive  speculative  opportunity. 

Price:  Par  $100  per  share,  with  rights  to 
purchase  at  the  same  time  an  equal 
number  of  no-par-value  common  shares 
at  $18.00  per  share. 

We  strongly  recommend  that  you  send  at  once  for  a 
copy  of  a  descriptive  circular  giving  complete  details. 

Denman  &  Co. 

LIMITED 

Investment  Bankers, 

31  Main  Street  Elast  Hamilton,  Ont. 

Branch:  Ballavilla,  Ont. 


Denman  &  Co.,  Limited, 

Hamilton,  Ontario. 

Dear  Sira,— Kindly  aend  me  complete  Information 
regarding  tlie  above  iiiTestment,  without  obligation. 


Associated  Gas  and  Electric 
System 

Founded  in  1852 

Reports  to  Stockholders  for  Many  Years 

Public  utilities  generally  supply  full  information 
regarding  their  activities.  The  Associated  Gas  and 
Electric  Company  has  issued  detailed  monthly  state¬ 
ments  such  as  the  following  for  more  than  four 
years. 

Consolidated  StateKent  for  Twelve  Months  Ended  August  31 
for  all  Properties  only  since  dates  of  av^uisition 
bv  Associated  System 

InereMC 

1926  1925  Amount  % 

Gross  Earnines  A  mh«r  Incomo  927,4<M11  fl2,92S,490  $14*649,521  112 
Operating  Expenses.  Maintenance, 


all  Taxes.  Net  Earnings  appli* 
cable  to  Minorities  and  all 
Amortization  of  Debt  Discount 
and  Expense  - - -  _ _ 

Net  Earnings  . . . . . . 

l*rcferred  Dividends  of  Subaid* 
iary  and  Afliliated  Companies 
and  all  Interest  _  -.-t-- 

Balance  . . . . . 

Preferred  Dividends  Paid  or  Ac- 

Balance  . . . . . 

Provision  for  Replacements  and 
Renewals  _ - _ — 

Balance  . . . . . . 

Class  A  Priority  Dividends  ($2 
per  share)  _ _ _ _ _ _ 

Balance  for  Class  A  Participa¬ 
tion.  Class  R  and  Common 
Dividends  and  Surplus  _ 


M66»777  H 
7,4S4,744  159 


4,519,494  160 
2,921,250  184 


2,220,924  149 


1,994,001  149 


1419*547  958 


*  Includes  Common  Dividends  prior  to  issue  of  Class  A  Stock. 

The  above  figures  are  baaed  on  all  properties  only  since  tbeir  addition 
to  the  Associated  System.  The  tnerease  in  press  and  net  earnings  ior  all 
properties  for  the  entire  period  are  12%  aad  16%  respectively. 

The  substantial  gains  in  earnings  and  balances  for 
dividends  indicate  the  sound  growth  of  the  Asso¬ 
ciated  system. 


Associated  Gas  and  Electric  Company 


Write  for  our  booklet,  "Interesting  Facts," 
Ancciated  Gu  aad  Elwtrie  StcuitMs  Cmpujr 


SHAWINIGAN  P. 
ATST.NARCISSE 


George  Kidd,  of  Vancouver, 
president  of  the  British  Colum¬ 
bia  Electric  Railway  Company, 
Limited,  sailed  for  England  this 
I  »>•  *.T  ni  ...  S'®-  "Empross  of 

Big  New  Plant  or  North  Shore  Prance." 

Power  With  Capacity  of  20,-  — 

000  h.p.  OfficisJly  Opened — 

v-  Di  .  rk  LI  r-  cuUve  of  the  Sherwin-Williams 

Company  Plans  to  Double  Ca-  company  of  Canada,  Limited, 
pacity  of  New  Plant  in  Near  returned  to  Canada  from  Eug- 
Future  —  Enormoiu  Expan-  "Montcalm” 

•  •  z'  »  z-L .  T  week, 

non  in  Company  s  Output.  _ 

-  Announcement  was  made  last 

I  Another  important  addition  to  the  week  of  the  election  of  P.  A. 
already  enormous  hydro-electric  Thomson,  of  the  Investment 
output  of  the  Shawinlgan  Water  &  banking  firm  of  Nesbitt, 

„  J  ,  X  .  son  &  Company,  to  the  direc- 

Power  Company  was  made  last  week  torate  of  Southern  Canada 
when  the  new  power  plant  of  the  Power  Company,  Limited. 

North  Shore  Power  Company  at  St.  - 

Narclsse,  with  a  capacity  of  20,000  H.  B.  Butler,  who  is  assistant 
h.p.  In  2  units,  was  formally  opened  director  of  the  Labor  Bureau  of 

_ _ •  uj  V  Auu-  T-.li  1  the  I.«ague  of  Nations,  at  Oen- 

at  a  ceremony  in  which  Abbe  Ellzire  be  the  guest  of  the 

Panneton,  parish  priest  of  St.  Nar-  Montreal  Harbor  Commission 
clsse,  consecrated  the  plant  before  a  next  Thursday,  when  he  will 
gathering  of  prominent  citizens  from  lunch  aboard  the  Sir  Hugh  Al- 
Three  Rivers  and  the  municipalities  SeTort  o/ST 

tapped  by  the  new  power  scheme,  a  real. 

large  number  of  officials  of  the  . . . 

Shawinlgan  Water  &  Power  Com-  •  Following  a  meeting  of  direc- 
pany  and  a  group  of  Montreal  tors  of  Ottawa  River  Power  Co 
newspaper  men,  as  guests  of  the  Limited,  this  week.  It  was  an- 
company.  nounced  that  L.  C.  Haskell  has 

At  a  luncheon  which  was  served  been  appointed  secretary  of  both 
by  the  Company  to  the  guests  prior  the  Ottawa  &  Hull  Power  Com- 
to  the  consecration  ceremony,  ad-  pany.  Limited,  and  Ottawa  River 
dresses  were  delivered  by  James 

Wilson,  secretary  of  the  company;  '  - -  —  ■  - 

Senator  Bureau,  C.  Saunders,  super-  Afinn  nilTI  AAI/  Tftn 
intendent  in  charge  of  construction;  hlJUU  UU  I  LUUli  rUK 
Wilfrid  Boulanger,  mayor  of  St  Nar-  Mzvaaiai 

clsse,  J.  B  lx>ranger.  pro-mayor  of  RIJC|NFSC  IN  nnMIM 
Three  Rivers;  Arthur  Bergeron,  "WWlllt-WW  111  WWITllll 

pro-mayor  of  Genevieve;  W.  V.  - 

Baptist,  general  manager  of  the  (Continued  from  page  1.) 

North  Shore  Power  Co.,  and  Fraser  ,  ,  ,  i  i 


BUSINESS  IN  DOMINION 


Power  Company,  to  euooeed  K. 
8.  Bamea,  resigned,  and  C.  John¬ 
stone  was  appointed  treaeurer; 
H.  S.  Harrison,  of  Ottawa,  being 
appointed  aaalatant  aeeretary  of 
both  oompanles. 

Senator  W.  L.  HcDongald, 
MJ),,  president  of  the  Montreal 
Harbor  Commlesion,  sailed  this 
week  from  Quebec  for  England 
on  the  C.P.  BS.  "Bmprese  of 
France."  It  to  not  expected 
that  Senator  McDougald  will  be 
away  from  Canada  for  more 
than  three  weeks.  It  Is  under¬ 
stood  that,  although  he  went 
primarily  on  private  business, 
the  visit  win  be  In  the  nature  of 
a  holiday. 

At  a  meeting  of  the  board  of 
the  Canadian  Bank  of  Com¬ 
merce,  the  Right  Honorable 
Lord  Shanghnessy  was  elected 
a  director  of  the  institution.  He 
Is  president,  Canadian  Indus¬ 
trial  Alcohol  Co.,  Limited,  and 
vioor^esident.  Sir  Mortimer 
Davis,  Incorporated.  He  is  a 
director  of  the  Canadian  Pacific 
Railway;  Asbestos  Corporation, 
Limited;  Canadian  Explosives, 
Limited;  Canada  Salt  Company, 
Limited;  Canada  Northwest 
Land  Company,  Limited;  West 
Kootenay  Power  &  Light  Com¬ 
pany,  and  Is  chairman,  Cana¬ 
dian  board  of  directors,  York¬ 
shire  Insurance  Company,  Lim¬ 
ited. 


EARNINGS  GAIN 
E.  KOOTENAY  POW. 


TITLE  GUARANTEE  AND  TRUST 

CORPORATION  OF  CANADA 

Capital  $1,000,000 

sir  Lamer  Ooala,  Preatdent  Sir  Herbort  Holt,  VIoa-PresIdeiit 

B.  B.  becMT,  N.F.,  Vtoa-PreridcDt  and  DIrector-Oeaenil 

6%  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  Refunding  of  Capital  and  Interest, 
Write  today  for  Circulars  describing  our  Offerings 
in  SIOJ  $500  and  $1,000  Denominations. 


IZS  8T.  JAMBS  8T.,  MONTREAL 


Hen.  Ocor,e  Amrot 
Robert  Adair 
A.  J.  Brown,  KX. 
T.  8.  Darlln, 

K.  T.  Dnwra 
E.  R.  Deoar, 


Board  of  Diractors 

Sir  Oeorso  Onmean 
Alme  Oeoffilon,  K.L'. 
Sir  Charles  (iordon 
Sir  Lomer  Oonia 
Sir  Herbert  HoR 


T.  B.  Macanlay 
Walter  Molson 
John  H.  Price 
Domrt  Bnymoad 
Hon.  J.  M.  Wilson 


Protect  Your  Valuables 

Have  you-  important  documents  and  valuable 
securities  in  your  home  or  your  office  desk?  If 
so,  do  you  realize  the  constat  danger  of  loss  by 
fire,  theft  or  misplacement,  which  is  easily  overcome  by 
the  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 


1  Baptist,  general  manager  of  the  (Continued  from  page  1.)  Further  gains  In  both  gross  and 

North  Shore  Power  Co.,  and  Fraser  .  ,  earnings  of  East  Kootenay  Power 

Keith,  manager  of  the  development  stalemate  which  the  coming  elections  Company  Limited,  are  revealed  by 
department.  develop,  the  principal  Indices  of  the  revenue  statement  for  the  month 

rr  n  LI  r.  Canadian  business  are  being  main-  or  Sentember 

vr  wn*  ^  some /“Portant  cases,  Orogg  earnliigs  of  the  company  for 

Mr.  Wilson,  who  presided  at  the  strengthened.  Building  construction  tjjg  month  were  up  $3  344  at  $36  804 

luncheon,  intimated  that  the  orig-  remains  on  a  heavy  scale,  while  such  net  showed  a  gain  of  $3,218  at 

inal  plant  at  St.  Narcisse  was  the  important  industries  as  steel  and  ^28  003 

pioneer  plant  of  the  world  In  the  iron,  paper,  and  cotton  textile,  are  p’ -  .■},«  o  months  onded  Sentembpr 

transmission  Of  high  tension  power  all  enjoying  a  generaUy  active  de-  30  g^oss  ea^C  shoJlSl  o? 

products.  Bank  59  5^4  j201.4n  while  net  earnings 

1893,  the  original  plant,  standing  on  loans  continue  to  advance,  as  to  de-  -.o-o  im  797  nt  ti  ':n  oni 
the  Identical  cite,  where  the  new  mand  deposits,  while  savings  depos-  and  net  earnlnes  of  the 

r207h?rse‘'poweT  S'^se^venS  ^An'ln^alMt  appears  evident  that 

mile  line  to  Three  Rivers.  At  the  til  and  for  ^e  six  months  ended  Sep- 

present  time,  the  new  plant  Is  gen-  compared  with  the 

crating  20,000  horse  power  and  dls- 

tributiog  it  to  distances  of  three  «:1a  -Aot 


Absolute  Protection 


Rental  $S.OO  a  year  up 
according  to  sbo 


Prudential  Trust  Company  Limited 

9  ST.  JOHN  STREET  -  -  MONTREAL 


hundred  miles.  According  to  pres- 


llttle  If  any  by  the  decline  which 


ent  Plans  of  the  comnany  the  ex-  e®®™®  Imminent  across  the  border,  Qr.  earn....$  35.804  $  32,460  $3,344 
istfn?  plant  wm  be  dSd  In  ll  f  the  ®’'P- ' '  ’ 

pacity  within  a  short  time,  with  a  Net  earn....$  28,003  $  24,785  $3,218 

new  storage  dam  to  increase  the  Canadian  business  man  who  Is  no- 

head  of  water  storage  and  two  addi-  102':  Tnr 

tlonal  generating  units.  He  also  Iniblblng  at  last  a  little  of  opU-  p.  *101772  sacii 

referred  to  the  amazing  expansion 

In  the  output  of  power  from  the  tempting  to  “sell”  him  for  the  past  Op.  exp .  50,512  46,598  3,914 

whole  Shawinigan  system  durlngthe  >ear  or  so.  Net  earn. .. -$150,901  $145,174  $5,727 

past  decade  remarking  that  it  was  — 
not  so  long  ago  when  an  announce¬ 
ment  that  the  company  was  in-  m  >  -  -  ■  ■  — 

creasing  its  capacity  by  6,000  h.p. 

iwas  received  by  doubt  as  to  where  _  '  ‘ 

a  market  could_  be  found  for  so  ’  ‘ 

much  extra  power.  Now  the  an- 
nouncement  of  an  increase  of  20,000 

h.p.  goes  almost  unnoticed.  »r  »  '  .4.  •- 

Senator  Jacques  Bureau  referred  !  NeW  ISSUe  $150 

to  early  experiences  on  the  Balls-  '  J 

can  River,  which  he  visited  for  the  ^  TT^ 

first  time  in  1897.  He  spoke  of  the  O  O  1  4  I  m" 

harmonious  relations  existing  be-  JL  M  CmJL\«7i.JL^lJL  JLtAJLa.aV.  JL  JL 

tween  the  company  on  the  one  hand  tx  jt' 

and  its  employees  and  customers  on  !  LiMl 

the  other.  Of  the  Shawinigan  Wa- 1  r 

ter  and  Power  Co.,  it  could  not  be !  1 1  6V2%  First  (Closed)  Mortgage  20- 

sald  truthfully  that  the  concern  was :  '  « 

“a  soulless  corporation,”  he  declar-  Dated  15th  September,  1926 

ed.  In  no  other  province  of  the 

Dominion  could  be  witnessed  such  Principal  and  semi-annual  interest,  September  15th 

a  consecration  ceremony,  with  rep-  Canada  in  Toronto  or  Montreal.  Coupon  bonds 

resentatlve  citizens  co-operating  privilege  of  registration  as  .to  principal.  Re 

with  company  officials,  and  all  led  by  September  15th,  1928,  at  the_  company’s  op 

the  spiritual  leader  of  the  common-  notice  at  105  and 

ity.  the  parish  priest. 

Other  speakers  dealt  with  the  ^  z-r»»zt>AXTv  t  mr, 

enormous  benefits  accruing  to  the  NATIONAL  TRUST  COMPANY,  LTD. 

St.  Maurice  Valley  from  the  devel-  Solicilora  for  I 

opments  of  the  Shawinlgan  Com-  MESSRS.  REID,  WI 

pany  and  congratulated  the  company 

on  its  latest  venture.  CaDitsU: 


fCANADIAN,  PACina 


TRAINS  -  HOTELS  '  TELEGRAPHS  -  STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


New  Issue  $150,000 

National  Milk  Products  Company 

LIMITED 

6^2%  First  (Closed)  Mortgage  20-Year  Sinking  Fund  Gold  Bonds 

Dated  15th  September,  1926  Due  15th  September,  1946 

Principal  and  semi-annual  interest,  September  15th  and  March  loth,  payable  at  the  Royal  Bank  of 
Cflnada  in  Toronto  or  Montreal.  Coupon  bonds  in  denorninations  of  $1,000,  $500  and  $100  with 
privilege  of  registration  as  .to  principal.  Redeemable  in  whole  or  in  part  on  or  after 
September  15th,  1928,  at  the  company’s  option  on  any  interest  date  on  thirty  days’ 
notice  at  105  and  accrued  interest. 


Bankers: 

ROYAL  BANK  OF  CANADA. 


61  Broadway 


New  York 


BIG  EUROPEAN  TRADE! 
ENTENTE  BEING  PLANNED 

(Continued  from  Page  1) 

whereas  a  German  loan  could  not  be 
floated  on  any  terms  one  year  ago, 
the  recent  Hamburg  loan  of  $10,- 
000,000,  at  6  per  cent.,  was  over¬ 
subscribed  about  20  times. 

It  Is  understood  that  the  first  con¬ 
ference,  which  was  held  here,  will 
be  followed  by  another  In  Berlin, 
and  there  Is  a  distinct  feeling  that! 
some  measure  of  practical  co-oper¬ 
ation  between  the  two  countries 
will  ensue.  In  the  meantime  a  spirit 
of  hope  is  springing  up  that  Europe 
has  gone  through  its  slough  of  des¬ 
pond  and  is  now  definitely  out  of 
the  mire,  and  the  result  of  the  pres¬ 
ent  conversations  are  being  eagerly 
awaited  as  a  long  step  forward  to¬ 
wards  definite  prosperity. 


MONT.  POWER  MAKING 
BIG  DISTRIBUTION 

I 


(Continued  from  page  1.) 

cle,  following  the  advance  of  the 
stock  to  the  highest  price  in  its  ca¬ 
reer,  it  was  split  up  and  started 
over  again,  only  to  see  a  price  of  250 
again  reached  by  1926. 

.llore  lliilllsli  Than  Ever. 

One  of  the  interesting  features  of 
such  a  long  record  is  that  Mr.  Cow¬ 
ans  frankly  admits  to  his  clients 
that  he  is  more  confident  regarding 
the  prospects  for  the  growth  of  the 
company  than  at  any  time  in  Its  his¬ 
tory.  'fhe  basis  of  his  reasoning  is 
that  the  city  has  now  grown  to  such 
proportions  that  with  the  Incerased 
population  its  further  growth  should 
certainly  be  more  rapid  than  at  any 
time  in  the  past. 

AI.ABAMA  POWBR  CO. 

Sept.—  1926  1925  Inc. 

Gross  $1,104,978  $1,164,540  *$  59,562 

Net  aft. 

tax  521.342  469,308  62.034 

12  nios. 

gross  12,759.396  10,860.474  1,899,922 

Net  a.ft 

tax.  ■  6,099,640  6,079,625  1,020,016 


Trustee  and  Registrar:  tsanKers:_ 

NATIONAL  TRUST  COMPANY,  LTD.  ROYAL  BAN] 

Solicitors  for  UnderuTiters: 

MESSRS.  REID,  WRIGHT  &  McMILLAN. 

Capitalization 

(Wben  present  Onaneint  iws  been  completed) 

Authorized 

First  Mortgage  Bonds  (this  issue) . 

7%  First  Preferred  Stock .  $5(X),()00 

Common  Stock,  no  par  value .  20,000  shs. 


Outstanding 
$150,000 
150,000 
10,500  shs. 


The  following  information  is  summarised  from  a  letter  of  Mr.  Thos.  Price,  Vice-President  of  the  company 
and  for  fifteen  years  President  and  General  Manager  of  S .  Price  &  Sons,  Limilcd,  Dairy: 

THE  COMPANY;  National  Milk  Products  Company,  Limited,  was  incorporated  under 
Dominion  Charter  on  August  26th,  1926,  for  the  purpose  of  conducting  a  general  whole¬ 
sale  dairy  business  with  particular  attention  to  the  production  of  milk  powder,  sweet 
cream  and  butter.  The  plant  of  the  Company  is  located  at  Gananoque,  Ontario,  with 
excellent  transportation  facilities  both  by  rail  and  water  immediately  adjoining.  It  is 
modem  and  up-to-date  in  every  way,  and  with  the 'completion  of  the  new  unit,  for  which 
a  contract  has  already  been  let,  will  be  thoroughly  equipped  and  efficient. 

LOCATION:  A  careful  survey  by  experienced  dairy  men  assures  a  maximum  supply  of 
raw  material  of  high  quality  for  all  seasons  of  the  year  at  satisfactory  prices.  Gananoque 
is  approximately  half-way  between  the  important  markets  of  Toronto  and  Montreal 
and  is  convenient  to  the  larger  eastern  cities  of  the  United  States. 

ASSETS:  The  value  of  the  Company’s  assets,  including  land,  building,  equipment,  etc., 
before  proposed  financing,  is  certified  to  by  Mr.  J.  B.  Carswell,  Consulting  Engineer, 
Toronto,  as  $201,000,  and  after  completion  of  proposed  financing  and  the  inst^lation  of 
new  machinery  total  assets  will  amount  to  over  $300,000,  or  twice  the  amount  of  this  issue. 
EARNINGS:  On  the  basis  of  50,000  pounds  of  raw  milk  per  day,  which  is  the  minimum 
guaranteed  capacity  of  the  new  milk  powder  plant  (other  plants  in  operation  have  exper¬ 
ienced  as  high  as  70,000  pounds  per  day)  net  earnings  are  estimated  at  $92,608,  as  against 
interest  charges  on  this  issue  of  $9,750.  These  earnings  are  estimated  after  a  careful 
study  of  the  actual  operations  of  other  companies  using  a  similar  process,  except 
that  in  the  case,  of  raw  material  the  cost  is  placed  substantially  higher  than  prevailing 
market  prices,  and  in  the  case  of  the  finished  product  lower  than  present  marliet  pnees. 

Price  99.00  and  Accrued  Interest 
Yielding  approximately  6.60% 

With  bonus  of  ^  Share  Common  Stock,  no  par  value,  with  each  $100  bond 

^  (Fractional  shares  of  Common  Stock  will  be  adjusted  at  $6.00  per  share) 

J.  A.  G.  Clarke  &  Company 

330  Bay  Street  -  Toronto  2 

Telephone  Adelaide  5184 
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The  Laurentide  Company 


Limited 


GRAND’MERE, 


QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
^  Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

Sault  Ste.  Marie,  Canada 


MANinrACTURERS  OF 


NEWS  PRINT  PAPER 


DAILY  CAPACITY 

720  TONS 

MILLS  AT: 

r.  ESPANOL.\  STURGEON  F.\LLS 


S.MXT  STE.  M.\RIE 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANUFACrmiNG  AX.L  GRADES  OF  THE  FOLLOWING  BOARDS  I 

CHITBOARD  NEWSBOABD  VAT  LUTED  BOARD 

8TRAWB0ARD  WOODPULP  BOARD  CONTAINER  BOARD 
WHITE  PATENT  COATED  BOARD  AND  SPECIALTIES 

MILLS  AT 

Frankford,  Ont  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

t.  G.  G.  KERRY  DAVID  K.  ROBERTSON  CHAS.  E.  WHITTEN 
President  General  Manager  Secretary-Treannrer 


PRICE  BROTHERS  i  COHPANT 


I  EARLY  WORLD  Substantial  Gains  Shown 
ZINC  SHORTAGE  Pulp  and  Paper  Exports 

lO  DAOOIDII  ITU  Month  of  September  Showed  Good  Increases  in 

|\  I  I  f  Exports  Over  Those  For  September,  1925— Exports  for  9 

■w  I  Reveal  Outstanding  Gains  —  All  Grades  of 

-  I  Pulp  Ahead  —  Good  Pre^rress  in  Book  and  Writing  Paper 

Output  In  England  is  Negligible  |  Exports— Wrapping  Paper  Falling  Behind. 

—  Demand  Maintained  on  j  - 

I  Satisfactory  Scale  —  SituaticsSj  Exports  of  both  pulp  and  paper  Writing  (cwts.)  .  598  4,660 

of  Interest  to  British  Colum- '  from  Canada  during  the  month  of  other .  376.643 

'  bia.  Which  Produces  Practical-  j  September  showed  substantial  gains  |8  842  780 

ly  All  of  Canadian  Output.  |  o^er  those  for  the  corresponding  Figures  for  the  first  9  months  of 

-  j  month  of  last  year,  according, to  the  the  current  year  show  an  increase  of 

(From  the  VancouTer  Rnreaii  of  The  monthly  report  publlshod  by  the  Can-  over  $4,000,000  In  exports  of  wood- 

Financtal  Times.)  adian  Pulp  and  Paper  Association.  Polp  as  compared  with  those  for  the 

...  corresponding  period  of  last  year, 
.  j  Vancouver.  —  BrlUsh  Columbia’s  Wood-pulp  exports  for  the  month  total  exports  for  this  year  to  date 
zinc  production  annually  Is  In  ex- j  amounted  to  107,074  tons  with  a  amounting  to  732,856  tons  valued  at 
cess  of  a  hundred  million  pounds,  of  i  '^®lue  of  $5,133,406  as  compared  with  $38,371,467  as  compared  with  669,203 

a  value  of  approximately  $8,000,000.!  ^’^Ports  of  97,415  tons,  valued  at  $4,-  valued  at  $34,181,917.  Incrwses 
.  ,  -  t  .  ..  .  mot  are  revealed  for  each  of  the  4  giudes 

In  view  of  that  tremendous  yield  843,.,26  In  September,  1926,  Me-  wood-pulp,  mechanical  being  up 

the  possibility  of  zinc  shortage  on  i ‘^“^*iical  pulp  was  responsible  chief-  by  over  $1,600,000;  bleached  sulphite 
the  world  markets  is  of  great  inter-  I  for  the  increase  in  pulp  exports,  up  by  about  $1,400,000,  unbleached 
est  to  this  province.  Practically  all' shipments  of  this  class  amounting  to  ®olphlte  up  by  $220,000;  and  suliAate 
of  the  zinc  In  Canada  Is  produced  i  68,246  tons  to  the  valiiP  of  *ieiQ.  “P $1,000,000. 
in  British  Columbia  with  quantity  i  f. -  ,  jaiot  ’*  ’  Exports  of  paper  for  the  9  month 

being  turned  out  year  by  year  gra- )  period  showed  a  gadn  of  over  $11.- 

dually  increasing.  valued  at  $1,223,991.  Both  grades  OOO.OOO  at  $88,719,254,  as  compared 

«i.nrfno.o  In  Pnrono  ! ,  s’jlphlte  pulp  showed  decreases  with  $77,337,948,  newsprint  acconnt- 

P  •  i  for  the  month,  bleached  sulphite  be-  ing  for  the  whole  of  this  increase 

A.  J.  M.  Sharpe,  honorary  foreign  |  Ing  down  at  $1.325,659  from  $1,331.-  with  exports  of  $83,192,276  as  com- 
!  secretary  of  the  American  Zinc  In- !  750.  while  unbleached  sulphite  was  pared  with  $71  713  472  For  the  9- 
j  stltute,  estimates  world  stocks  of '  down  at  $1,071,182  from  $1,620,860.  month  period,  ’as  per  September, 

I  zinc  September  1  at  33,200  metric  j  Sulphate  pulp,  on  the  other  band,  wrapping  paper  showed  a  decrease 
I  tons  of  2,204.6  pounds  each,  oompar-  showed  a  comfortable  gain.  In  exports  while  book  and  writing 

I  cd  wit.li  37^200  tons  Aus^iist  1*  3  ;  Newsprint  was,  of  cour86p  rcspoii”  pspor  rovoftlod  gRiTin 

crease  of  4,000  tons  in  August. !  slble  for  the  heavy  increase  in  ex-  Comparative  figures  for  the  nine 

;  World  stocks  July  Ist  he  estimated  ports  of  paper,  which  amounted  to  months  are  ns  follows  • 

,  at  40,600  tons;  June  1,  49,200;  May  t  $10,085,804  as  compared  with  $8,842,- 

1,  43.100;  36,400  April  1;  and  33,500  ;  780  for  September,  1925.  Exports  of  months..  1926 

March  1.  newsprint  for  the  month  amounted  Tons 

•  Mr.  Sharpe  In  viewing  the  world  to  143.524  tons,  with  a  value  of  $9.-  Pulp: 
situation  as  It  pertains  to  zinc  sees  460,633  as  compared  with  116,278  Mechanical..  .  .  275,387  $  8,343,600 

'  a  shortage  of  zinc  in  Europe  In  face  tons  valued  at  $8,190,090.  Book  and  Sulphite,  bleach.  .  160,024  11,722,462 

I  of  an  abundance  of  ore,  provided  wTltlng  paper  showed  substantial  in-  Sulphite,  unhid.  .  186,406  10.686,650 

I  that  the  English  coal  strike  in  set-  creases,  while  wrapping  paper  show-  Sulphate.  .  .  .  121,039  7,719,755, 

tied  this  month  as  he  expects.  A  ed  a  decrease.  - 

^  possible  reason  for  apprehension  The  following  tables  present  a  ,  732.856  $38,371,467 

that  he  warns  against  Is  an  increase  comparison  of  exports  of  the  various  Nine  months.  1926. 

In  American  output  which  must  re- ;  grades  of  pulp  and  paper  for  the  Tons 

fleet  itself  In  uneasiness  in  Euro-  month  with  those  for  September,  Mechanical  . .  . .  227,765  $  6,701,436 
pean  prices,  even  If  American  prices  1925  :  Sulphite,  bleach.  .  138,165  10,350,878 

j  should  stay  above  European  parity.  |  September  1926  Sulphite,  unhid.  .  192,781  10,363,664 

The  British  zinc  Industry  remains  I  pujp.  ’  Sulphate .  110,492  6,766,950 

entirely  closed.  The  twenty  tons  re- 1  ' ,  Tons  _ 

ported  to  have  been  produced  In  Aug- !  jyje^jjanlcal  ....  58.246  $1,910,517  669,203  $84,181,917 

:  ust  were  obtained  from  experiment-  g„,phite,  bleached  16.404  1,325,659  Nine  months,  1926. 

al  work.  It  will  be  at  least  a  month  gulphlte.  unhid.  .  16,034  1.071,182  Tons 

■  after  the  coal  miners  return  to  work  ^  13  3^  826.048  Paper: 

before  the  zinc  smelters  can  obtain  i  _  _  Newsprint  .  .  .1,262,340  $83,192,275 

full  operation.  107,074  $5,133,406  Wrapping .  14.284  1,768,084 

Consumption  Maintained.  September,  1925.  Book  (cwts.)  .  .  41,852  360,951 


Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAk 


NEWSPRINT 

Ground  Wood  Pidp  Sulphite  Pulp 


Fraser  Companies 


UMITBD 


LUMBER 

Bleached  Sulphite  Pulp 


Cabl*  AddiBut— *'FVaa«r.* 

-A.  B.  C.,  4th  A  Sth  Editloni  ZEBRAi  Waatam  Unlaa. 

EDMUNDSTON,  N.B. 


Nine  months,  1926. 
Tons 


QUEBEC  PULP  &  PAPER  MILLS, LIMITED  ( 


Fair  stocks  of  Australian  concen-l  Tons 

trates  exist,  and  to  prevent  an  un- '  Mechanical  . .  . .  40,127 

due  accumulation  and  locking  up  of '  Sulphite,  bleached  17.308 


Sulphite,  bleach, 
er,  1926.  Sulphite,  unhid. 

Sulphate .... 

Tons 

58.246  $1,910,517 

16,404  1,325,659  N*ne  m 

16,034  1.071,182 

13,390  826,048  Paper: 

-  -  Newsprint  .  . 

107,074  $5,133,406  Wrapping  .... 
er,  1925.  Booh  (cwts.)  . 

Tons  Writing  (cwts.) 

40,127  $1,223,991  All  other.  .  .  . 


227,765  $  6,701,436 
138,165  10,350,878 
192,781  10,363,664 
110,492  6,766,950 


669,203  $84,181,917 
Nine  months,  1926. 

Tons 


.1,262,340  $83,192,275 
14.284  1,768,084 

41.852  360,951 

16,661  116,893 

. ;  3,282,051 


I  money  the  bulk  of  the  arrivals  has  '  Sulphite,  unhid  .  26.286 

,  been  turned  over  to  the  Belgian '  Sulphate . 12,694 

'  smelters.  Thus  the  ore  supply  has  '  - 

been  surper-abundant.  a  factor ;  97,415 

:  which  has  influenced  a  hardening :  September,  1926, 

'  in  the  returning  charge  and  the  Paper:  Tons 


_  1,331,750 

26.286  1.520,860  $88,719,254 

12,694  766,625  Nine  months,  1925. 

_  _  ,  Tons 

97,415  $4,843,226  Newsprint  .  .  .1,017,500  $71,713,472 
r,  1926.  Wrapping  .  .  .  16,728  2,135.963 

Tons  Book  (cwts.)  .  •  30,668  286,309 


General  Offices:  CHICOUTIMI,  P.Q 


MANUFACTURERS  OF 
GROUNDWOOD  PULP 


VAL  JALBERT,P.Q. 
CHICOUTIMI,  P.Q. 


CABLS  AODRBaSi 
**SAGUBNAY, 
CHICOUTIMP* 


LIMITED 


Head  Office 


Quebec 


.  practical  ce.ssation  of  Imports  of  ore  ^  Newsprint.  .. 

I  from  the  Tri-State  field.  Wrapping  . . 

'  The  Belgian  zinc  industry  has  at- iBook  (cwts.).. 

1  fained  its  pre-war  scale  of  produc-  Writing  (cwts.) 
i  tion,  and  the  main  concern  in  that  All  other..  .. 

country  to-day  is  its  ability  In  the 
1  years  to  come  to  compete  success- 


143.524  $9,460,633  Writing  (cwts.) 


69.887 

3432,317 


192,779  All  other .  3432,317 

54,699  - 

16.351  $77,337,948 

361,342  Pulpwood  exports  have  been  small- 

-  er  this  year  than  In  1925,  the  total 

$10,085,804  for  the  nine  months  being  1,112,764 


Electrical  Energy 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


Port  Alfred  Pulp  &  Paper 

CORPORATION 


HEAD  OFFICE; 


CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 

Mills  at  PORT  ALFRED,  P.Q. 


'  fully  with  the  ever-increasing  out- '  September,  1925.  cords,  valued  at  $11,064,662,  <»m^r- 

'  put  of  high  grade  metal  produced  i  Newsprint.  ..  ..  116.278  $8,190,090  ed  with  1,185,495  cords  valued  at 

by  the  electrolytic  and  electro-ther-  Wrapping .  1,737  235,864  $11,775,969  In  the  nine  months  or 

i  mlc  methods  of  treatment.  High  iBook  (cwts.) .  3,953  .36,623  1926. 

j  grade  99.9  per  cent.  Is  becoming  in-  i  - 1 - - - - - -  ‘ 

:oTCrt'be^se'mng*’irfcVot'’c'?mmoo  :Hiffh  Volunie  of  Auto  Iinports  m4  DtoMtatrt  «!.  .  ■ 

Affectim;  Industry  in  Canada  Liflht,  H*at  &  Peww  conseihtatad 

months  ago  to  £1  17s.  6d,  and  as  it  j  ^  ManafaetuteB  aad  OlatHbaflaa 

\  becomes  necessary  to  place  larger  -  '  ^  Far  INOVrSTRlAk 

quantities,  so  will  the  spread  be-j  (From  the  iVfnnIpee  Bureau  of  The  to  the  bountiful  harvests  of  thetwo  wj  BBSlDBlllTlAIt  VSBS 

tween  the  two  grades  contract,  in  Financial  Times.)  past  years.  The  company  felt  "pret- 

my  opinion.  Belgian  zinc  interests'  winnineg  —  The  Ford  Canadian  ^7  warm"  toward  the  West  on  ac- 
,  j  are  not  unnaturally  somewhat  ap- ,  is^running  at  half  capacity.  5°^"^  of  the  general  expansion  of 

r'prebensive  of  this  cheaper  method  tj,is  is  the  slack  time  of  the  _  „  .  - 

'of  producing  metal,  which  they  are  production  is  lower  in  Canada  _  f  ♦ 

unable  to  employ  through  lack  of  |  ^  ^gsult  of  Importation  of  motors.  ,,  ^  kL-V 

!  hydro  electric  power  In  their  own  T-vnnrt  hudiness  has  not  been  af-  enacted  by  the  Robb  budget, 

,  country.  For  this  reason,  we  may ;  Campbell  said  that,  coming  as  it 

'be  assured  that  the  Belgians  will  .  did  In  April,  It  did  not  affect  the  out- 1 

leave  no  stone  unturned  in  improv-  Good  Business  In  West  put  at  the  time.  The  volume  of 

i  ing  their  distillation  practice,  at  the  Increase  in  business  in  western  business  wae  maintained  later  Into 
Same  time  trying  out  the  new  me-  Canada  far  surpassed  the  Increase  the  summer  on  account  of  the  lower 
tallurgical  processes.  In  eastern  Canada  last  year,  said  W.  prices  which  the  company  charged 

Consumption  in  Europe  is  w'ell ;  r.  Campbell,  vice-president  and  for  motors  due  to  the  Import  compe- 
'  maintained  and  highly  encouraging,  treasurer  of  Ford  Motor  Co.,  Ford,  tltlon  under  the  tariff  reduction, 
having  regard  to  the  disturbed  po-  Ontario,  and,  for  the  first  time  in  ten  Importation  of  completely  built 
■  lit'ical  and  economic  situation.  The  years,  western  business  Is  on  a  pay-  motors  increased  250%  during  the 
I  galvanizing  trade  keeps  busy  and  ing  basis,  Campbell  said.  Things  past  few  months  over  the  same 
the  rollers  are  still  so  heavily  occu-  had  been  ’“pretty  thin”  for  some  months  In  previous  years,  he  said, 
pied  that  no  fresh  business  can  be  years,  he  said,  but  now  sales  oftrac-  He  considers  the  market  for  motor 
accepted  for  delivery  -  nearer  than  tors  as  well  as  automobiles  have  in-  cars  in  Canada  has  been  turned  over 
I  three  months  ahead.  creased.  The  substantial  growth  of  to  the  United  States  export  trade  by 

'  -  business,  Campbell  thought,  was  due  the  government. 


BELIABLE  COMT'iR  uOUS  iim.TMwm> 

BU  W  Avidtable  tor  M 

trie  Fewer  »laato  beam  per  end  Appreattoatoly 

Mid  lerce  mtmmm  every  day.  ita  «  — _ _ 

pleat  Reserve.  strieUeas.  aop  H.  dVlIaMp 

FOB  POWEB,  LIGHT  AKD  OTHEB  PUBFOSEab  .  ) 

Gcaecxtel  sad  Dffltrlbiited  kF  tie  •' 

Montreal  Lighti  Heat  &  Power  Consolidated 

MaBafaetaitep  aad  Dlatrlbattag 
A  ^  Far  INOVTBTRlAli  aad  a^  ■  A 


Low  Rates  For  Service 


la«Blry  Re«aeated.  Addreaa  «a 

Fewer  Bid,  M  Orals  M.  Weak 
TaL  Mala  dMR  HeatreaL 


JllllXIIlIlf 


BIG  PAPER  MILL  I 
FOR  B.  COLUMBIA 


CRANE 

Valves  and  Fittings 

include  a  comprehensive  line  for  all  the  varying 
conditions  of  power  plant  operation. 

Sizes  and  -d osigns  for  every  purpose,  and  made 
^  to  conform  lo  inspection  requirements,  striking- 
*  !y  define  our  facilities  for  meeting  any  power 
plant  requirement. 

CRANE 

LIMITED 

HEAD  OFFICE  &  EXHIBIT  ROOMS  -  386  BEAVER  HAUL  SQUARE,  MONTREAL 
WORKS  -  1280  ST.  PATRICK  ST..  MONTREAL 

Branche;!  and  Sale3  Offices  In  20  Cities  British  Empire 


St.  Mmsriee  l^EilIey 
Coffsoratioii 


SUCCESSORS  TO 


BelgO' Canadian  Paper  Company,  Limited 
St.  Maurice  Paper  Company,  Limited 

Three  Rivors,  P.Q. 

Yearly  Output  -  195,000  Tons  Newsprint 


Head  Office: 
MOni3aSAL*A2UEIIBC 


tFroiii  the  Vancouver  Bureau  of  The 
;  Financial  Times.) 

Vancouver. — It  is  now  three  years 
^or  more  since  a  pulp  and  paper  mill 
j  w  as  projected  for  Prince  George, 
n.C.,  but  for  various  reasons  nego¬ 
tiations  with  respect  to  pulpwood 
limits  failed  lo  materialize  until  re- 
I  cently,  and  the  erection  of  the  pro- 
i  posed  mill  v/as  delayed  in  conse- 
'  quence. 

It;  is  now  announced  that  prelim- 
.  inary  work  on  the  site  selected  at 
I  South  Prince  George  has  been  start- 
^  ed  arid  that  the  work  of  erecting  the 
j  mill  will  be  started  early  next 
spring.  It  will  be  one  of  the  lar¬ 
gest  pulp  and  paper  mills  in  Western 
i  Canada. 

"Wc.^rthnr  Interests. 

.1.  D.  Mc.Arthur,  the  well-known 
I  railway  builder,  of  Winnipeg,  wdio 
:  promoted  the  250-ton  pulp  and  paper 
i  mil!  now  approaching  I'ompletion  at 
Pine  Falls  on  the  Winnipeg  River,  is 
one  of  the  promoters  of  the  Prince 
'  George  enterprise. 

He  owns  the  site  on  whirh  the 
jmill  will  be  erected  and  also  controls 
i  extensive  timber  limits  in  the  Prince: 
i  George  district.  This  industry  will  i 
j  be  of  great  benefit  to.  Prince  George 
and  the  whole  surrounding  country. 

A  WITH  APPRECIATED  SERVICE 

When  the  Canadian  Pacific  inau¬ 
gurated  its  midday  train  between 
Montreal  and  Toronto  for  the  Sum¬ 
mer  months,  It  was  the  intention  to 
withdraw  this  service  with  the 
general  change  of  time  on 
September  26,  but  it  was  so 
well  patronized  that  it  was  kept  on 
for  another  month,  and  now  it  is 
found  to  be  of  such  convenience  to 
the  travelling  public  that  it  has  been 
decided  to  continue  this  service  un¬ 
til  after  Xmas  .and  New  Years  Holi¬ 
days  and  possilbly  later. 

In  addition  to  supplying  a  most 
satisfactory  service  between  .Mont¬ 
real  and  Toronto,  it  renders  an 


HEAVY  INCREASE 
IN  CAR  LOADINGS 

Car  loadings  during  the  week  end¬ 
ed  October  16  at  85,207,  were  the 
heaviest  yet  recorded,  an  increase  of 
7,103  cars  over  the  previous  week. 
The  big  increase  was  in  grain  which 
was  heavier  by  4,130  cars  in  the 
western  division  and  763  cars  in  the 
eastern  division.  Hive  stock  in¬ 
creased  by  474  cars,  lumber  by  230 
cars,  and  miscellaneous  freight  by 
1,781  cars.  Merchandise  showed  a 
small  decrease  due  to  lighter  loading 
in  the  western  division. 

Gain  of  15.6  P.  C. 

Compared  with  the  corresponding 
week  of  1925  the  total  loadings  were 
greater  by  11,533  cars,  or  15.6  per 
cent.  The  unfavorable  weather  in 
the  western  division  last  year  re¬ 
duced  the  grain  loading,  but  the 
eastern  division  showed  an  Increase 
of  6.029  cars  comprising  increases  of 
1,2.'0  cars  of  miscellaneous  freight, 
1.213  ears  of  merchandise.  2  233  cars 
of  coal  and  518  cars  of  pulpwood. 

BETTErBUSINESS 
FOR  DODGE  BROS.; 

Dodge  Bros..  Inc.,  report  net  in- 1 
come  for  the  third  quarter  of  the 
year,  after  depreciation,  but  before 
Interest  and  Federal  taxes,  of  $7,-i 
242.031.  Income  for  the  9  months  ' 
ending  September  30,  after  depre- ; 
elation  but  before  interest  and 
taxes,  was  $23,043  445.  Nino  months’ 
iiicome,  after  interest  and  Federal 
taxes,  was  $17,979,784.  Net  income 
for  the  nine  months,  after  all  chr.rr 
ges  and  after  provision  for  dividends 


equally  satisifuctory  service  between  | 
Ottawa  and  Toronto,  and  both  ser¬ 
vices  are  well  patronized  by  the  I 
travelling  public.  ' 


on  preference  stock,  was  $13,582,- 
909. 

Heavier  Sales. 

As  6f  September  30th,  1926,  cash 
In  bank  was  $24,545,769,  and  read¬ 
ily  marketable  securities  were  $8,- 
623,064.  Inventories  were  $16,- 
052,591,  and  total  quick  assets  were 
$59,597,553.  Total  current  liabili¬ 
ties,  consisting  entirely  of  ordinary 
accounts  payable,  accrual  lor  Fed¬ 
eral  Income  taxes,  interest  on  de¬ 
bentures  and  accrued  dividend  on 
preference  stock,  amounted  to  $22,- 
002.837. 

The  company  reports  sale  of  293,- 
842  cars,  trucks,  and  buses  during 
the  first  nine  months  of  this  year, 
against  207,601  for  the  same  period 
of  last  year. 

The  Financial  Times  reaches  a 
class  of  people  who  are  Interested 
and  able  to  buy  investment  securi¬ 
ties. 


Galvanizing 

— hot  process 


More  than  ISO  yearn  experi¬ 
ence  In  oar  auurantee  of 
entire  natlnfaetlon.  Gnlvan- 
ieina  of  nil  klniln — Iron  and 
Steel  Cnntlnan,  Chain,  Archi¬ 
tectural  and  Marine  and 
Kcnernl  euntom  nork. 

Termn  on  application. 

Ank  for  cntnlogae  and  dc- 
Hcrlptlve  matter  of  Kitchen 
and  Dairy  IJtennlln,  Stoven, 
l<rrrl»:eratars,  pi  tin  and 
lithographed  Tinware, 
Noveltien,  Tin  Conn,  etc. 
UcprcKcntutivtw  wili  call  on 
retiuent. 

THE  TIIOS.  DAVIDSON  3IFG. 
CO.,  LIMITED 

(lend  Office  and  Factory t  1S7  DeliHle 
Street.  Montreal.  York  1400 


Our  lltaatoatfM  la 
drawn  froa*  aa  laslls 
Oeatrlfairal  Pa  asp 
(4,000,00a  salloaa  pop 
34  konm)  at  DrtftUMf 
Saad  Pmapiap  flta- 
tloB.  FlltraUoa  Flaak 
Toraata. 


The  Inglu  Centrifugal  Pomp  sndi  M’  ptctnrecl  <m 
the  left  is  giving  day-in-day-ont  24  honr  pumping 
service  at  the  Drifting  Sand  Pumping  Station,  Fil> 
tration  Plant,  Toronto. 

Perfectly  huilt,  hydraulically  balanced,  cmbodyliig 
only  the  simplest,  trouble  free  designs,  these  pumps 
are  demonstrating  daily  throughout  the  Dondnioa 
what  60  years  of  experience  have  taught  the  John 
Inglis  Company  about  manufacturing  end  en¬ 
gineering. 

Our  Consultation  Service  is  free.  There  is  no 
obligation  for  advice  on  your  engineering  prob¬ 
lems.  •' 


The 


1U1811S 

COMPANY^UMQXD 


14  STRACHAN  AVENUE.  TORONTO,  ONT. 
405  POWER  BUILDING.  MONTREAL,  P.Q. 
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CHRISTIE  BROWN 
REVEALS  STRONG 
EARNING  POWER 


IN  its  more  than  fifty  years 
of  constructive  banking  The 
Standard  Bank  of  Canada  has 
built  up  and  maintained  a  high 
reputation  for  helpfulness  in  tran¬ 
sacting  the  banking  affairs  of  the 
business  man. 


THE 

STANDARD  BANK 

OF  CANADA 


A.  F.  White 
President 


X.  L.  McLeod 
General  Manager 


Speedy 

Long  Distance  Service 

You  are  receiving  a  Long  Distance  service 
today  that  is  so  much  speedier  and  more 
efficient  than  it  was  two  or  three  years  ago 
that  there  is  really  no  comparison.  We 
are  continually  receiving  letters  from  sub¬ 
scribers  confirming  this  statement. 

So  many  more  people  now  use  Long 
Distance  that  how  to  speed  up  the  service 
has  become  with  us  a  continuous  occu¬ 
pation. 


THE  BELL  TELEPHONE  CO. 
OF  CANADA 


Earnings  Statement  For  Nine 
Month  Period  of  This  Year 
I  Shows  Net  Profits  Double 
I  ,  Those  For  Full  Year  of  1925 
— Earnings  of  $1.46  on  Com¬ 
mon  for  Nine  Months  Com¬ 
pares  With  Annual  Dividend 
Requirements  of  $1.20. 

A  statement  of  earnings  for  the 
;  first  9  months  of  the  current  year,  I 
{  published  by  (''hfistie.  Brown  &  Com- 1 
pany.  Limited,  gives  a  graphic  Im- 
!  pression  of  the  w’ide  progress  en- 
j  joyed  by  the  Company  during  the 
period  in  question, 
j  Dividend  More  Than  Earned, 
i  In  comparing  the  figures  with 
j  those  for  the  full  12  months  of  1925 
I  it  is  seen  that,  while  gross  earnings 
!  for  the  shorter  period  this  year  show 
I  a  slight  increase,  net  profits  before 
1  Interest  and  taxes  reveal  a  gain  of 
i  almost  100  per  cent.  This  very  sat- 
I  Isfactory  state  of  affairs  is  due  to 
j  the  fact  that,  while  gross  profits 
;  have  been  increased  substantially, 
sales  and  general  expenses  have 
^  been  maintained  on  the  same  basis 
as  last  year. 

:  Net  profits,  after  charges,  Includ- 
:lng  taxes,  depreciation,  etc.,  avail- 
I  able  for  distribution  on  the  common 
!  shares  were  more  than  sufficient  to 
I  meet  the  dividend  requirements  for 
the  entire  year,  being  equal  to  $1.46 
I  a  share,  against  disbursements  for 
i  the  nine  months  of  90  cents  and  re- 
,  i  quirements  for  the  year  of  $1.20. 
i  Gross  trading  profits  for  the  nine 
j  months  are  reported  at  $549,001, 
against  $544,499  In  1925.  Miscellane- 
'  ous  income  of  $4,077  brought  the 
j  total  to  $553,078.  Sales  and  branch 
!  expenses  amounted  to  $217,943  and 
i  general  and  administrative  expenses 
jto  $125,849,  leaving  net  profits  of 
:  $209,286,  after  depreciation,  compar- 
I  ed  with  $106,887  in  1925.  The  sum 
of  $16,000  was  reserved  for  taxes, 
j  $34,500  paid  in  interest  on  the  first 
I  mortgage  bonds,  $43,561  In  common 
j  dividends.  After  all  deductions  sur¬ 
plus  for  the  nine  months  amounted 
to  $66,731,  contrasted  with  $7,620  for 
j  the  twelve  months  of  1925. 

I  Good  Surplus  Shown. 

I  The  profit  and  loss  statement  for 
i  the  nine  months  compared  with  the 
I  entire  year  of  1925  follows: 

I  1926  1925 

I  Gross  profit..  .  .$549,001  $544,4991 
:  Other  Income  .  .  4,077  12,826 

,  Total  income..  .$553,078  $557,326 


I  which  will  pay  all  operating  costs, 
i  etc.,  and  provide  for  preferred  stock 
dividends  nearly  twice  over. 

>'u  Ri.sk  of  ('ompetition. 

The  district  in  which  the  com¬ 
pany  operates  is  one  of  the  most 
I  prosperous  in  Canada.  Within  a 
I  radius  of  thirty-five  miles  of  the 
*  Company's  plants  are  situated  such 
'  manufacturing  centres  as  .N'apanee, 
Point  Anne,  Belleville,  Trenton, 
Brighton,  Cobourg,  Port  Hope  and 
Marmora. 

Risk  of  additional  competitive 
power  development  in  the  Trent 
River  district  is  eliminated  in  the 
statement  that  practically  all  the 
available  power  sites  are  developed 
and  there  is  at  present  but  little 
surplus  power  in  that  section. 

High  Equity  Behind  Stock. 

The  asset-s  of  the  Company,  as 
appraised  by  the  Canadian  Apprais¬ 
al  Company  total  $1,011,957  which, 
after  deducting  $400,000  of  first 


mortgage  bonds,  leaves  $188  of  as¬ 
sets  securing  each  $100  share  of 
preferred  stock. 

An  unusual  feature  of  this  devel¬ 
opment  is  that  the  company’s  rights 
permit  them  to  use  in  perpetuity 
hydraulic  works  constructed  at 
Campbellford  and  Frankford,  by  the 
Department  of  Railways  and  Ca¬ 
nals.  Also,  as  the  storage  of  the 
lakes  feeding  the  Trent  River  is 
looked  after  by  the  Ontario  Hydro- 
Electric  Commission,  the  company  is 
freed  from  the  usual  annual  ex¬ 
pense  necessary  for  these  pur¬ 
poses. 

Ottawa  &  Hull  Power  Company, 
Limited,  The  company  reveals  good 
increase  in  both  gross  and  net  earn¬ 
ings  in  its  report  for  the  month  of 
.September,  gross  being  up  by  $4,- 
785  over  that  for  September.  1926, 
at  $34,458,  while  net,  at  $28,228, 
showed  an  increase  of  $3,314. 


ACQUIRES  TWO 
MORE  BAKERIES 


Toronto.  —  The  announcement  is 
made  that  Ontario  Bakeries,  Limited, 
has  acquired  two  bakeries  in  St. 
Catharines.  The  two  properties 
taJeen  over  are  J.  McIntosh,  Limited, 
and  Fred.  G.  Simmonds.  When  the 
consolidation  of  these  two  plants  is 
worked  out,  it  will  Increase  the  out¬ 
put  of  Ontario  Bakeries,  Limited,  by 
over  60,000  loaves  per  week.  In 
addition,  these  two  units  have  been 
doing  an  excellent  wholesale  and  re¬ 
tail  business  In  cakes.  These  new 
acquisitions  bring  the  number  of  bak¬ 
eries  operated  by  Ontario  Bakeries, 
Limited,  to  nineteen,  located  in 
twelve  cities  and  towns  in  Ontario. 

J.  McIntosh.  Limited,  is  the  largest 


bakery  In  the  Niagara  Peninsula. 
Originally,  it  was  the  Nasmith  Com¬ 
pany,  Limited,  who  sold  out  to  J. 
McIntosh,  Limfttrd.  T&e  latter  com¬ 
pany  later  extended  its  operations 
by  the  purchase  of  the  Myer  Bakery 
business  of  St.  Catharines. 

Fred  G.  Simmonds’  bakery  busines.s 
is  one  of  the  oldest  in  the  peninsula, 
having  operated  in  Its  present  loca¬ 
tion  for  more  than  fifty  years. 

In  securing  so  strong  a  foothold 
in  the  Niagara  Peninsula,  the  man¬ 
agement  of  Ontario  Bakeries,  Limit¬ 
ed,  has  displayed  good  Judgment. 
Not  only  is  St.  Catharines  a  progres¬ 
sive  city,  but  the  peninsula  is  the 
most  thickly  settled  agricultural  area 
in  the  Dominion,  and  thus  affords 
opportunities  for  extensive  sale  of 
the  Company’s  products.  The  num¬ 
erous  towns  and  villages  of  the  area 
are  within  easy  reach  of  8t  Cath¬ 
arines,  which  is  the  geographical 
centre  of  the  Peninsula. 


'  Sales  expenses  . 

:  General  exp.  .  . 

Net  profit..  . 

I 

'  Taxes . 

.  Interest . 

;  Preferred  dividend 
,  Common  dividend 

Surplus  .  .  . 

‘  Balance . 


$217,944  $262,686 
125,849  187,763 

$209,286  $106,887 

$  16,000  $  5,500 
34,600  60,000 

43,561  33,766 

48,494  . 

$  66,721  $  7,620 
6,620  . 


REORGANIZATION 
FOR  FINANCE  CO. 


Dom.  Financial  Corporation  Form 

New  (.'ompany  and  Announce 
Terms  of  Capital  Exchange. 

Announcement  was  made  this 
week  by  Dominion  Financial  (Cor¬ 
poration,  Limited,  that  plans  have 
been  completed  for  a  reorganization 
of  the  company,  which  Involves  a 
change  in  capital  structure  and  the 
formation  of  new  company  to  oper¬ 
ate  under  the  same  name. 

The  present  company  was  formed 
under  Federal  charter,  which  made 
dealings  in  mortgages  difficult.  A 
Quebec  charter  has  now  been  ap¬ 
plied  for,  which  provides  for  the  is- ! 
suance  of  200,000  shares  of  no  par 
value  common  stock. 

Holders  qf  the  present  '  Issue  of 
$300,000  of  8%  cumulative  preferred 
stock  will  receive  three  shares  of  no 
par  value  common  stock  of  the  new 
Quebec  Company,  and  holders  of  the 
20,000  shares  of  no  par  common  will 
be  entitled  to  exchange  their  stock 
on  a  two  for  one  basis.  When  the 


I  Total  surplus  ,  .$  75,510  $  7,620 

_ 1®2.  !  GENERAL  . 

Good  Earnings  . 

~  I  I  Income  Report  for  Third  Quarter  of 
exchange  into  the  new  ^eurities  j  Tear  Hake's  Encouraging 
has  been  effected  there  will  be  ap-  Showing. 

.ni  b.  retained  In  the  trea.up.  Tb,  “f 

reorganized  company  will  also  as-  cheerful  reading  for  share- 

sume  the  $200,000  of  deben-  ® 

tuer  bonds  of  the  present  company. 

A  public  offering  of  the  new  com- 

mon  stock  of  the  company  will  be  j  ^  ^  °  quarterly 

made  in  the  United  States  at  *25pei  ^  earnings  for  the  ouar- 

share,  and  it  is  the  Intention  later  .  "  j*"®  gross  earnings  for  the  quar 
on  to  hare  it  listed  on  the  Boston  ^er  do  not  show  any  substantial  in- 
and  Montreal  curb  markets.  It  isjfjea®®-  being  up  only  $34,559  from 
expected  to  have  all  arrangements  ‘be  corresponding  period  of  last  year. 


completed  within  three  months.  encouraging  decrease  in 

_ _ _  ;  operating  expenses  is  responisble 

Ottawa  River  Power  company,  i  for  of  *121,163  in  net 

Limited:  At  a  meeting  of  directors  '  ^'rnings  to  $714.715-a  gam  of  over 
of  the  company,  a  subsidiary  of  the  1 20  cent.,  while  a  slight  deci  ease 
Ottawa  &  Hull  Power  Company,  the  |  charges  and  taxes  shows  net 

question  of  Installing  two  additional  i  b'oome  at  $1(8,639  as  compared  with 
units  of  26,000  horse  power  each.  i  $56,387.  ^  ^  ^ 

bringing  the  Installed  horse  power,  j  fbe  9  months  to  date  of  the 

was  discussed,  and  it  is  believed  current  year  gross  earnings  show  a 
from  the  outlook  for  the  sale  of|gn*n  of  $247,269  at  $9,479,051;  net 
power  that  this  will  be  necessary  i  after  operating  expenses  is  up  $186,- 
wlthln  a  reasonable  time.  A.  J.  Nes-  j  $2,565,094,  and  revenue  after 

bltt,  president  of  the  company,  stat-  j  fixed  charges  and  taxes  show.s  an  In- 
ed  that  he  was  optimistic  enough  crease  of  $186,475  at  $901,085. 
about  the  power  situation  to  believe  Comparative  figures  for  the  quar- 
that  this  additional  power  would  be  |  ter  and  for  the  9  month  period  are  as 
sold  within  three  or  four  years.  ;  follows  :  — 


PETROLEUM  ROYALTIES 

fVe  offer  the 

Guaranteed  First  Participating  12% 
Preferred  Shares 

At  $1.00  per  Share 

Faying  Regular  Monthly  Dividends  of  1  and  a  Bonus 
of  I  f/c  every  other  month,  giving  a  total  yield  of 
annually. 

The  E-ecurity  back  of  this  investment  is  the  First  Mortgage 
on  all  of  the  oil  produced  on  the  Leases  owned  by  the 
Major  Oil  Producing  Companies  of  America,  upon  which 
Petroleum  Royalties  own  Royalty  Interests 
Such  as  the 

STANDARD  —  PRAIRIE  —  ROXANA  —  MARLAND 
TEXAS  —  GULF  —  MID-CONTINENT  —  GYPSY  — 
PHILLIPS  —  SINCLAIR  —  AMERADA. 

This  is  one  of  the  Safest,  Surest  and  Most  Profitable  Invest¬ 
ments.  which  we  confidently  recommend  to  the  Most  Con¬ 
servative  Investor. 

Full  information  sent  on  request. 

MID-CONTINENT  BOND'  CORPORATION 
3)1  Bay  St:  TORONTO  2  Main  3366 


follows  :  — 

j 

1925 

Inc. 

I  Srd  Quarter — 

'Gross  ..  $2.881, SS.'i 

$2,847..326 

$  34.559 

iOp.  exp.  . 

,  2.167,170 

2,253.774 

•86.604 

iNet  ,  .  . 

714,715 

593,552 

121.163 

1  Chgs.  nnd 

Taxes  .  .“iSB.OTo 

537.165 

•  1.090 

Net  Inc.  . 

178,63!* 

56,387 

122.252 

19  Mop.  end. 
i  Sep.  30 — 

'Gross  .  .  9,479,051 

9,231,792 

247.269 

Opp.  exp.. 

6,91.3,957 

6,853,484 

60.4  73 

INet  .  .  . 

2,565,094 

2,378.307 

186.787 

:  GhKS.  and 

Taxes  .  1,664.008 

1,663,696 

312 

I  Net  Inc.  . 

901,085 

714.610 

186.475 

OFFERING  STOCK  j 
POWER  COMPANY 


I  Preferred  Stock  of  Qninte  &  Trent 
\  Power  to.  Iteing  Offered  by 
.iohnston  &  Word. 

^  .Tohnslon  &  Ward.  .Montreal,  are 
I  making  an  offering,  at  99  and  ac- 
I  crued  dividend,  of  $325,000  Quinte 
i  &  Trent  Valley  Power  Company, 
I  Limited,  cumulative  preference 
I  .shares. 

The  Quinte  and  Trent  Valley 
Power  Company  operates  hydro¬ 
electric  power  plants  at  Campbell¬ 
ford  and  Frankford  in  the  Trent 
j  River  Valley,  Ontario,  with  a  pres- 
I  ent  installed  capacity  of  4,000  h.p. 

I  and  an  ultimate  installation  of  6,- 
!  000  h.p.  Practically  the  whole  of 
;  the  present  output  of  power  is  be- 
j  ing  disposed  of  under  long  term 
I  contracts  to  various  industrial 
i  users,  including  the  Canadian  Paper- 
]  board  Company  and  the  Frankford 
.  Electric  Light  Company,  at  prices 


Kingdom  of  Belgium  Stabilization  Loan,  1926 

$50,0001)00 

EXTERNAL  SINKING  FUND  7%  GOLD  BONDS 

UNITED  STATES  OF  AMERICA  ISSUE 


To  be  dated  November  1,  192S 


Interest  payable  May  i  nnd  November  1. 


To  matnre  November  1,  I96d 


NOT  REDEEMABLE  BEFORE  NOVEMBER  1,  1936,  EXCEPT  FOR  THE  SINKING  FUND 

A  cnmnlattve  Sinking  Flind  of  1*/.  per  annnm,  commencing  August  1,  1028,  is  to  be  applied  to  tbc  purchase  of  Bonds. 
If  obtainable  at  or  below  105%  nnd  accrued  interest,  or.  If  not  so  obtainable,  to  the  redemption  on  November  I,  1928, 
and  annually  thereafter,  upon  45  days’  nottor,  of  Bonds  called  by  lot.  at  105%  and  accrued  Interest. 

Redeemable  also  in  whole  or  in  part  at  the  option  of  the  Government,  on  November  1,  1936,  or  on  any 
interest  date  thereafter,  at  105%  and  accrued  intere.st,  upon  six  months’  notice. 

Coupon  Bonds  in  denominations  91,000  and  $500,  not  interchangeable. 

Principal  and  interest  payable  in  United  States  gold  coin  of  the  present  .standard  of  weight  and  fineness 
in  New  York  City,  either  at  the  office  of  J.  P.  Morgan  &  Co.  or  at  the  Guaranty  Trust  Company 
of  New  York,  Fiscal  Agents,  without  deduction  for  any  Belgian  taxes  present  or  future. 

Baron  M.  Houtart.  Minister  of  Finance,  and  M.  Emile  Franequi,  Minister  of  State  and  Member  of 
the  Cabinet  of  the  Kingdom  of  Belgium,  have  written  us  as  follows  under  date  of  October  25,  1926; 

With  reference  to  the  Kingdom  of  Belgium  .Stabilization  Loan.  1928,  for  $109,000,000  U.S.A.  or  Its  eqnivalent  in  other 
foreign  cnirendes,  we  have  the  honor  to  furnish  the  following  Information:— 

Arrangements  have  been  made  for  the  Issue  of  the  entire  Stabilization  Ixtan  as  follows: 

$50,000,000  principal  amount  in  the  United  States  of  America. 
t  7,250,000  principal  amount  in  England. 
t  1,250,000  principal  amount  In  Holland. 

Fes.  32,000,000  principal  amount  In  Switzerland. 

Kr.  0,000,000  principal  amount  In  Sweden. 

PURPOSE  OF  ’The  proceeds  of  the  Loan  will  be  paid  directly  to  the  National  Bank  of  Belgium,  thus  reducing 

THE  LOAN  by  an  equivalent  amount  of  francs  the  debt  of  the  Government  to  the  Bank.  These  funds 

received  by  the  National  Bank  will  be  devoted  by  It  to  Immedlato  stabilization  of  the  cnirency. 

In  terms  of  the  Royal  Decree,  dated  October  25th,  1026,  and  Royal  Decree  dated  October  20th,  1020,  whereby 
the  National  Bank  is  required,  on  and  after  the  26th  day  of  October,  1920,  to  maintain  a  minimum  reaervo 
In  gold  and/or  foreign  currencies  of  40  per  cent,  (at  least  30  per  cent,  being  In  gold)  of  Ita  note  circulation 
and  other  demand  IbiblUtles;  and  Royal  Decree  dated  October  20th,  1020,  whereby  on  and  after  the  aforesaid 
day  the  National  Bank  Is  required  to  redeem  Its  notes  in  terms  of  gold. 

The  National  Bank  is  charged  with  the  duty  of  carrying  ont  the  monetary  policy,  and  ste^  have  'been 
taken  to  provide  the  Bank  with  all  powers  requisite  foe  this  purpose  and  to  assure  it  of  the  necessary  freedom 
of  notion. 

We  may  also  mention  that.  In  connection  with  the  stabilization  program,  credits  to  the  National  Bank  have 
been  arranged  by  the  Central  and  Reserve  Banks  of  the  following  countries: 

Austria,  Holland, 

V  r  England,  -  Hungary, 

f  France.  Japan, 

Germany,  Sweden, 

United  States  of  America. 

The  present  Government  is  a  coalition  of  all  the  important  political  parties  in  Belginm,  formed  for  the 
purpose  of  establishing  sound  financial  conditions,  and  all  the  decisions  regarding  stabilization  and  monetary 
policy  have  been  taken  unanimously. 

PRELIMINARY  The  way  has  been  made  clear  for  stabilization  by  the  adoption  of  the  following  Important 

MEASURES  measures: 

A— Rodnefion  of  Floating  Debt.  Under  the  provisions  of  the  Royal  Decree  of  July  3l8t,  1926,  shori  term 
debt  to  the  amount  of  Francs.  4,201,436,000  lias  been  converted  into  Preference  Shares  of  the  Belgian  National 
Railway  Company,  guaranteed  by  the  Government,  with  the  re.sult  that  such  Internal  floating  debt  of  the  Gov¬ 
ernment  has  been  reduced  to  Fmnes,  2.153,000,000,  inclusive  of  iiostal  deposit  accounts. 

’The  external  floating  debt  of  Belgium  amounts  to  the  equivalent  of  $24,148,000.  The  Government  and  the 
National  Bank  have  made  full  provision  in  foreign  currencies  to  meet  this  debt  from  funds  already  in  hand, 
exclusive  of  the  proceeds  of  the  Stabilization  Loan. 

B— Fonds  d’Amortis.sement  de  la  Dette  Publique.  This  is  an  autonomous  public  institntiou  created  by  T^aw 
of  June  7th,  1920.  to  undertake  all  amortization  of  Government  debt.  It  receives  In  addition  lo  the  sums  specl- 
'  ficaJIy  provided  by  law  annually  for  amortization: 

1.  A  special  contribution  for  a  period  of  four  years  of  Francs  1.500,000.000  minimum  per  annum. 

derlv^  from  new  taxation  voted  for  tlie  purpose. 

2.  The  Preference  Shares  of  the  Belgian  National  Railway  Company  having  a  total  nominal  value  of 

Francs  10,000,000,000,  of  which  part  has  been  applied  to  debt  conversion  as  above.  The  proceeds  of  the 

sale  of  the  balance.  less  10%,  will  bo  devoted  to  retirement  of  Government  debt. 

3.  The  proceeds  of  the  sale  of  State  property. 

O— Belgian  National  Railway  Company.  The  Soelete  Nationale  des  Chemins  de  Fer  Beiges,  an  auloiiom- 
ons  organization,  was  created  by  law  of  July  2Srd.  1926,  to  operate  and  finance  the  Belgian  State  Railways.  Since 
tlie  organization  of  the  Company,  passenger  and  frelglit  rates  have  been  raisetl  approximately  37>^%  to  50%. 

RECEIPTS  AND  I'pon  the  basis  of  the  aetual  receipts  and  expeiirliturefi  of  the  State  in  the  first  eight  months 

EXPENDITURES  of  the  current  year,  we  are  confident  that  the  Government  will  be  able  to  meet  1026  current 

FOR  1920  expenditures  by  means  of  eurrent  income.  In  this  connection,  it  shonid  bo  noted  that  the  ex¬ 

penditures  include  varion.s  sinking  fund  provisions  sufficient  to  permit  (after  allowing  for 
Issue  of  Belgian  Government  30-ycar  Reparation  Bonds  to  tlie  extent  of  Franc.s  512,000,000)  of  a  net  reduction 
of  the  existing  public  debt  by  approximately  Francs  600,000,000. 

the  1027  'Tlie  Government  undertakes  to  present  to  the  House  of  Representatives  budgets  for  the  year 

BUDGET  1027,  the  aggregate  expenditures  and  receipts  of  which  are  in  balance  and  tlie  expenditures 

of  which  will  include  sinking  fund  provisions  sufficient  to  effect  a  similar  net  reduction  of 
approximately  Francs  1,350,000.000  in  the  public  debt. 

government  ’The  cxtemal  debt  of  Belgium,  Intluslve  of  the  Stabilization  Ijoan  and  of  Inter-govcmmental 

0EBT  debt,  amounts  to  the  equivalent  of  approximately  $833,872,000  or  $108  per  head  of  the  popu¬ 

lation.  The  internal  debt  of  the  Government,  including  all  guaranteed  debt,  amounts  to 
Francs  32,045.421,741  or  approximately  Francs  4,240  per  head  of  the  population. 

If,  in  futuro,  the  Government  shall  issue  any  loan,  whether  internal  or  external,  having  a  Hen  on  any  speviilo 
revenues  or  assets,  the  bonds  of  the  StablUzatlon  l>oan  1926  shall  share  ratably  in  any  such  Hen. 

THE  ABOVE  BONDS  ARE  OFFERED  FOR  SUBSCRIPTION.  SUBJECT  TO  THE  CONDITIONS 
STATED  BELOW,  AT  94%  AND  ACCRUED  INTEREST,  TO  YIELD  7.50%  TO  MATURITY. 

Subscription  books  will  be  opened  at  the  offices  of  J.  P.  Morfyan  &  Co.  and  Guaranty  Company 
of  New  York,  at  10  o’clock  A.Y  ,  Tuesday,  October  26.  1926,  and  will  be  closed  in  their  discretion. 
The  right  is  reserved  to  reject  any  and  all  applications,  and  also,  in  any  case,  to  award  a  smaller  amount 
than  applied  for.  All  subscriptions  will  be  received  subject  to  the  i.'^sue  and  delivery  to  us  of  the  Bonds 
as  planned. 

The  amounts  due  on  allotments  will  be  payable  at  the  office  of  J.  P.  Morgan  &  Co.,  in  New  York 
funds  to  their  order,  and  the  date  of  payment  (on  or  about  November  4,  1926)  will  be  stated  in  the 
notices  of  allotment.  Interim  Certificates  will  be  delivered,  pending  the  preparation  and  delivery  of  the 
definitive  Bonds. 

J.  P.  Morgan  &  Co.  Guaranty  Company  of  New  York 

First  National  Bank,  »tv  York  The  National  City  Company,  a>w  York 

Bankers  Trust  Company, »»  York  National  Bank  of  Commerce  in  New  York 

The  Equitable  Trust  Company,  xew  York  The  New  York  Trust  Company 

Harris,  Forbes  &  Co.  Lee,  Higginson  &  Co.  Kidder,  Peabody  &  Co. 

Dillon,  Read  &  Co.  Browr.  Brothers  &  Co.  Halsey,  Stuart  &  Co.  i"®- 

First  TVust  and  Savings  Bank,  Chicago  Illinois  Merchants  Trust  Company,  Chicago 

Continental  and  Commercial  Company,  Chicago 
Central  Trust  Company  of  Illinois.,  Chicago  The  Union  Trust  Company,  pittaburgh 

New  York,  October  26, 1926. 

As  subscriptions  have  been  received  In  excess  of  the  amount  of  bonds  offered,  this  advertisement  appears  only  as  a  matter 

of  record. 


RECEIPTS  AND 

expenditures 

FOR  1920 


Made-in-C(aad«  Cotton 
Pabtl^,  the  equal,  of  the 
beat'pi^oced  anywhere 
in  the  world. 


Wahasso  Cottons 

are  Qaiadels  best 

LfSwns,  Nainsooks,  Cambrics,  Long- 
doths.  Broadcloths,  Shirtings,  Pillow 
Cottons,  etc;  fine  coloured  cottons.  Cor¬ 
set  Fabrics,  Yams,  etc;  Wacosilke,  a 
new  fabric  made  flh>m  finest  Wabasso 
combed  yams  and  Celanese  Brand  yams 
combined. 


THE  WABASSO  COTTON^COMPANY,  LIMITED 

THREE  RIVERS,  QUE. 


Thk  ELIAS 


ROGERS  CO.  Ltd. 

...  .  ALFRED  ROGEEtS,  President 


Sole  Distributors  for 

QUEBEC  -  ONTARIO 


Canada  Cement  Bldg. 

Montreal 

General  'Assurance  Bldg. 

Toronto 


‘*The  Best  the  Mines  Produce” 


|BSTEEL<»Mf.IRON 

FRCOICIS 

\  ofeverif  descriplion 

Sates  Offices 

HAMILTON  MONTtVEAL  TOR.ONTO 

WINNIPEG  VANCOUVEPL  VICTOI5.IA 

HALIFAX  ST.JOHN 


J.  S.  MITCHELL  &  CO. 


Established  1876 


LIMITED 


Mill,  Railway,  Mining  Contractors, 
Hardware^  Explosive  Supplies 
,  and  Electrical  Equipment.  \ 


SHERBROOKE, 


'  OtTE. 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-WeUh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 

Main  Main 

4224  4224 

F.  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 


.Announcing  our  New  Address 

AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 

MONTREAL,  QUE. 

TRUSTEES  FOR  'ALL  INTERESTS 

Wright 

Flexible  Axle  Automobile 


BECOME  A  regular  READER 


It  coAtR  onljr  three  dolinra  a  y-ear  for  reurvlnr  weekly  delivery  to 
a  Canadian  nddrean; 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED. 

Montreal. 


Canadian  Life  Insurance  Sales 

Continue  to  Reveal  Increases 


H  '  u  "There  are  two  ways  of  curlli^  .."Ji..', - .'j-  >  rs—  ....  .  -  ■■ 

TP  .  J*  M  fa*  C  this  evil ;  and,  undoubtedly  the  more 

1  WO  vlUtStanCtinR  mecesslties  race  preferable,  is  for  the  insurance  fra-  A  T  a  n-%.r  A 

CompMie.  i.  Qu-d. 

■ - : -  for.  but  nothing  has  been  done  — , fJ-Ctf 

Pl^sident  of  Supenntendente  of  Iiuuran^  Ortliiiw  Presen^^^^  ever?  uSll ‘ifome^ori^^^  ..  p  .  n  j  A  moderate 

Problems  in  Insurance  Business — Pressing  Need  For  Stan-  ing  public  who  are  not  too  particu-  ^  Sun  Life  Pen«ion  Bond  i*  the  anawer.  A  moderate 

dwdized  Polky  F«nn.-0.pr«al..  P«yJ.nce  o«  Cn^t  if."™  ‘  Cd:TL“r.,To(  “S 

Compames  Tddng  No  Stq»  to  Cure  EvU  uid  Ugidadon  a'ai  ”  *  i5,„„a„ce.  f„r  which  emov..  ...iety. 

May  Be  Necessary,  i,  the  public  is  paying.  The  other  Include  a  Total  Disabilily  benefit  and  you  make  “assur- 

I  ■  ■  '  -  way  is  by  means  of  legislation.  This,  ance  double  sure".  It  costs  but  little. 

,  w.  ..  X.-  .  i,.  •  1  ^  w  w  no  one  wants  if  it  can  be  avoided,  r,.i  .  wdj  llj  .• 

In  his  address  to  the  ninth  annual  snrance  with  agents  who  agree  to  nnist  be  resorted  to  only  as  a  Pension  Investment  Bonds  can  be  had  maturing  at 

1  conference  of  the  superintendents  of  part  of  the  commission.  expedient.  -My  object  is  not  to  5?*  55.  60  or  65  years,  for  any  amouivi  de»ired  from 

Insurance  of  the  provinces  of  Canada.  "There  are  many  other  problems  advocate  any  particular  procedure.  $1 0  monthy  upwards,  with  or  without  Total  Disability 

held  ln  Victoria  last  month,  Charles  ^he  insurance  business  that  are  but  to  bring  the  question  officially  benefit,  and  with  life  assurance  added  if  desired. 

Heath  superintendent  of  Insurance  worthy  of  our  careful  consideration,  before  the  conference  for  consider-  a  Sun  Life  man  about  it.  Full  information  with- 

for  Manitoba,  and  president  of  the  such  as  the  moral  hazard  of  the  in-  ation.  I  note  from  my  files  that  a  obligation. 

•association  dealt  with  many  prob-  sured  which,  in  these  days  of  rush-  great  deal  of  interest  was  being 

|lems  which  face  the  insurance  com-  ''“er  business,  does  not  receive  taken  in  this  question  in  1921,  and  CfTTVI  I  TPl?  AQQTTP  AIVIPF  mUfPANIY 

1 :  panies  at  this  stage  of  their  develop-  attention  It  should,  particularly  some  of  the  insurance  Journals  were  uUiv  LilJ;!!!  ri.i30U  JYni  v  ViJ2<  ^vrivll  rai  v  1 

Iment  in  the  Dominion.  Five  out-  where  business  is  controlled  by  a  very  much  interested  in  the  ques-  |-||a  A  \T  A  TV  A 

* '  stahding  necessitiee  were  stressed  by  agent;  and  over  insurance,  tlon  and  invited  correspondence  re-  wl/  LAiviADrA 

the  speaker  1  e  standardization  of  which  has  cost  this  continent  mil-  lating  thereto.  The  companies  ap- 

i  policy  forms;  and  the  placing  of  in-  dollars  of  fire  loss,  but  for  peared  to  take  the  stand  that  the  H  E  A  D  O  F  F I C  E  :  M ON  T  R  E  A  L 

I  surance  upon  a  strictly  cash  biisls.  which  no  solution  has  been  so  far  condition  was  only  a  temporary  one, 

I  In  his  address  Heath  said  in  devised;  but  I  wish  to  impress  up-  and  they  could  apply  the  remedy,  .  '  . . .  -  .  .  ■  "  ■■ 

part; _  ‘  ’  on  you  one  evil  that  I  consider  Is  but  during  the  last  five  years  the 

"T  iKiefi  to  sav  that  Inqiinnee  waq  Perhaps  the  worst  I  know  Of,  and  matter  has  almost  grown  out  of  ■-  : 

the  worst  conductefbuXs^tha/  is  ’the  credit  evil  ’  and  the  hand,  so  much  so  that  some  com-  '  '  „  V  ZTl 

*had  ever  come  across  A  company  “lame  for  this  is  directly  attribut-  pany  managers,  though  still  oppos- 

i  wanting  an  agent  in'.V  town  proceed-  t*"®  l"furance  companies  ed  on  principle  to  resorting  to  leg-  r"llf  '"VrAI  tkhtV% 

ed  to  appoint  a  blacksmith  or  a  law-  and  Is  another  out-  islatlon  now  admit  that  perhaps  leg-  II  ||nTn  A  I  I  II  M  W  ytlll  AMn 

yer  or  someone  who  had  spent  his  growth  (rf  keen  competition  for  busl-  islatlon  is  the  only  cure.  MUO  I  linLIrl  11  L  ff  LLHLMIiU 

life  in  some  other  kind  of  effort  and  Insurance  should  be  a  ‘‘\Ve  do  not  care  how  the  evil  Is 

would,  under  no  conditions,  learn  s  jictly  cash  business,  and  when  I  cured,  so  long  as  we  are  rid  oMt  »AIMI  MnMTRFAl 

I  the  first  principles  of  one  of  the  mosti  actively  in  the  business  eight  but  it  is  to  be  hoped  that  the  patient  FROM  MONTREAL 

iscientific  and  intricate  of  businesses.  I®;;.**;"  practical  y  was  will  not  be  allowed  to  die  from  neg-  ilTDri  MOV/PMRPR 

He  would  receive  no  education  along!  ^  ^^oose  to  give  credit  that  cct,  or  while  the  doctors  are  argu-  S.S.  “TRELISSlCK  NOVEMBER  20th 

insurance  lines;  he  was  supplied  T  ng  about  which  Is  the  best  remedy  direct  for 

I  with  Tnrmq  nnd  slven  a  rontrart  required  the  premium  to  be  paid  to  apply,  therefore  I  commend  this  atreci  jor 

\  chiefly  to  secure  n^at  little  business  fifteenth  of  the  follow-  subject  to  your  serious  considera-  AUCKLAND,  WELLINGTON,  LYTTLETON,  DUNEDIN, 

I  he  had  himself  and  he  was  left  to  >ng  month. _ tion-’’ _  MELBOURNE,  SYDNEY, 

1  work  out  his  own  salvation  as  best  *  ...  * 

*'^  And  what  of  the  forms’  Everv  Canadian  Lifc  Insurance  Sales  ^  ^ 

confpany  had  a  different  idea  If  just  Forfrelght  rates  and  all  other  particulars  apply  to 

what  was  necessary  in  the  way  of  a  LOntinUe  tO  IxeVeal  InCieaSeS 

•  -  THc  Ncw  Zealand  Shipping  Co.  Limited 

-  still  monthly  statement  forms.  In  Canada  shows  an  Increase  of  4%  Quebec  with  gains  of  27%  and  17% 

season  and  out  of  season  I  preached  September  last  year  with  $34,-  respectively.  213  Board  of  Trade  Building,  Montreal 

standardization  of  forms,  intelligent  87g^oo()  jjg^.  business  paid  for  by  The  records  of  the  Canadian  cities 

interest  in  and  education  of,  insur-  companies  having  in  force  849r  of  vary  widely.  The  best  increases  in  .ii— — 

once  agents  bj  company  officials.  ^  I  total  outstanding  business  In  the  cities  are  in  Montreal  with  a 
persistently  complained  that  tn®  Canada,  according  to  figures  just  is-  gain  of  26^c  and  in  Vancouver  with 
agent  was  not  given  a  square  deal,  sued  by  the  Life  Insurance  Sales  a  21%  increase. 

the  cream  of  local  business  was  Research  Bureau  of  Hartford.  Con-  For  the  first  nine  months  of  the 

given  to  some  loan  company  or  trust  necticut.  This  is  an  increase  of  $1,-  year  sales  averaged  10%  more  than 

company  managers  for  absolutely'  no  335,000  over  the  sales  of  last  Sep-  sales  for  the  same  period  of  last 

service  rendered,  and  the  poor  local  tember."  The  report  includes  the  year.  Every  province  in  the  Do- 

agent  was  expected  to  tramp  the  production  of  new  paid-for  business,  minion  shares  in  the  general  gain 

boots  off  his  feet  soliciting  six  and  exclusive  of  revivals,  increases,  dl-  for  the  first  nine  months,  the  in- 

ten  dollar  premiums,  and  he  was  ex-  vldend  additions,  reinsurance  from  creases  ranging  from  3%  in  Mani- 

pected  to  thrive  on  them,  and  to  take  other  companies,  and  group  insur-  toba  to  28%  in  Sasdcatchewan.  Mont¬ 
an  intelligent  Interest  in  his  profes-  ance.  real  leads  the  cities  in  the  year-to- 

For  Standard  Polirle..  .J?  f  AEF  HP  THF  WflODS  Mil  LINK  CO  llMITED 

"In  my  youth  I  started  farming:  I  Improvement  in  business  conditions  ended  September  30,  1926,  over  the  liillmlJ  vl  lllu  If  WI/U  HUlJlilliAJ  W«>  Uimillil/ 

essayed  to  become  wealthy  and  in-  over  last  September  Is  most  notice-  preceding  12  months  Is  the  same  as  ILfnkppq  nf  PIVK  ROSES  EIjOUR 

dependent  as  a  horny  banded  son  of  able  in  the  records  of  Prince  Ed-  the  cumulative  gain,  or  10%.  Every  ^ 

toll,  and  one  thing  I  learned  as  an  ward  Island  with  an  increase  of  province  shows  a  gain  of  at  least  ...  .  >>  1.,  p..,;.;. 

agriculturalist  was  that  skimmed  36%  and  in  New  Brunswick  and  5%  for  the  twelve-month  period.  Montreal,  Brantford,  Kecwatin,  rOItage  la  Fraine,  JVledlCine  Hat 

milk  is  darned  poor  feed  for  a  calf,  - = - — -  DAILY  CAPACITY  20,000  BARRELS 

and  you  can  take  my  word  for  it,  it  wwr  .  *  »«  ■  V*  *1 

.'is  just  as  poor  feed  for  an  insurance  Western  InSUraOCe  Men  Hail  FRANKS.  ME, GHLN,C.M.o.  WM.W.HirrcHiSON 

agent;  my  companies  fed  me  skim-  ,  ,  -  __  _  _  .  H. M. ballantvne  tancrede bienvenu  n..|. breen 

im'^gTge' Conviction  of  Fraudulent  Agent  wALTErMoiSSN“”®R^«F6^D‘'-”*^BNEBK^gM\-N^^^^ 

mortgage  company  managers.  lor  _ secretary  Treasurer  Asst.  Treasurer 

'  over  twenty-five  y'ears,  and  look  at !  .  „  _  ,  — — — — HiirrmwiN  t  f  mcNally  a.  c.  McMillan 

jthe  result— I  was  starved  out.  Some!  the  Winnipeg  Bureau  of  The  against  him,  he  answered:  "That  is 

^  improvement  has  been  made  of  late  |  Flnancinl  Times.)  the  right  number”.  . . . 

'  years  with  regard  to  readings,  j  Winnipeg. — Fraudulent  insurance  The  details  of  Hogue’s  activities  as 
I  standard  readings  now  being  pro-  1  transactions  AWhlch  have  been<  num-  disclosed  in  the  Regina  Police  Court 
v'lded,  but  why  tax  the  already  over-ierous  over  tOe  west  during  the  past  hearings,  revealed  the  fact  that  he 

loaded  brain  of  the  poor  blacksmith !  year  have  cailsed  considerable  anxle-  operated  on  pretty  much  the  same  "WVT  k  fill  T  VM/rTfTT^T^TL 

I  or  lawyer,  who  possibly  represents  i  ties  to  the  regional  headquarters  of-  lines  as  a  properly  accredited  in-  aJU  ^  I  M  1-c  ■Mil  I  I  Wl  I  I  M  I  I 

I  sixteen  fire  insurance  companies,  by!ficeS>in  thli  icity.  Stories  have  surance  agent.  He  took  cash  when  Tv  J.  M.  ^  M../  1^  1  JM.  JLT  1  1  JL  JLLAM,^ 

'  asking  him  to  try  and  understand  ;  comd  in  of-'4»A.sineB^  written  in  the  he  Could  get  it,  but  if  the  "Insured” 

j  sixteen  different  forms  of  policies  ?  name"  6f  fl(?liTious  companies,  and  v.-as  not  in  a  position  to  pay,  he  ac-  "DO  A  D  4^  A  TV  A A 

j  Why  not  one  .standard  policy  form  ?, numerous,  coat ra^ets  appear  to  have  cepted  a  note — payable  to  himself.  On  V/xALF^  Vi/xl 

I  And  the  same  remarks  are  equally  •  been  maJk  U  organizations  not  li-  ten  of  his  convictions  a  six  months’ 

I  applicable  to  ,  monthly  statement! ceiiaed  ^  i^tjbusinpss -In  this  coun-  sentences  were  imposed,  while  on 

i  forms.  For  over  twenty-five  years']  try.  the  eleventh  '  it  was  made  twelve  %/t  t  *,  f 

j  I  was  obliged  to  explain  the  intrica- 1  Satisfaction  at  Conviction.  months,  all  to  run  concurrently.  ManUJOCturers  OJ 

cles  of  different  iwlicy  forms  to  my  |  There,  is  in;  consequence  consider-  PulDmill  Machinery  -  Sawmill  Machinery 

various  stenographers,  and  since  I  ^ble  satlsfactibn  over  the  fact  that  DOnCDCDITV  CrCII  DV  rmpmui  on  ^ 

I  have  had  charge  of  the  insurance  on  I  the  provincial  police  of  Saskatche-  T  KUOr  CKI I  I  .  OLlH  Ul  Engines  -  Boilers  -  Steel  1  anks  tor  all 

government  buildings,  I  have  had  gfter  five  months’  of  investiga-  AlAnTUmtl  I  IfC  UFEn  ntirnnsps  -  Steel  Plate  Work  of  all 

!  still  more  reason  to  curse  the  mul-  tion,  have  culminated  the  business  NORTHERN  LIFE  HEAD  purpOSCS  -  Oieei  riate  W  OTK 

'tlpliclty  of  policy  forms  with  :  career  of  one  J.  P.  Hogue  who  last  descriptions  -  Road  Rollers  and 

I  policy  number  of  the  expiry  |  week  was  sentenced  to  twelve  months  ,  r.  .r,  Scarifiers  -  GreV  Iron  Castines 

hidden  away  in  some  unexpected  1  .jgjj  ^fjer  having  been  convicted  W  innlpeg.  —  R.  C.  McKnight,  gen-  .  X  ® 

corner;  of  course,  each  company  ;  pj.gtpj,ggg  )  eral  manager  of  the  Northern  Life  Special  Macnmery  -  L.nains 

knows  exactly  where  to  look,  hut  not  |  Hogue,  it  appears,  sold  life  insur-  Assurance  company,  is  In  Winnipeg  Elevator  Buckets  and 

jthe  poor  bewildered  policyholder.  So  policies  to  the  value  of  $17,000  consultation  with  Stanley  Cottle,  IhlCVaiOr  nuCKClS  ana 

on  behalf  of  the  much  abused  local :  obtained  in  premiums  the  sum  Winnipeg  office  on  various  Screens 

agent.  I  beg  you  managers  to  ’have  $447.00.  He  represented  himself  for  extension  of  the  company’s 

'  a  heart.  j  go  the  agent  of  one  of  the  best  ^operations. 

Educate  the  Agent.  I  known  Can.-vdlan  companies  and  so-  Mr.  McKnlght  Is  on  his  way  *— 

,  "With  the  great  increase  in  com- |  belted  husiness  chiefly  In  the  dis-  through  to  the  Pacific  coast  on  a  Ponnrtn  anri  tno  Turoat  '  "  . . 

petition  for  business  during  the  last  tricts  of  Hoey  and  Domremy,  Sask.  tour  of  inspection  trf  the  •■company’s  I  , 

few  years,  there  has  been  a  corres-,He  had  no  contract  whatever  with  agencies,  and  is  accompanied  by  wore  #.nn/>QrnoA  ho  koM  vlCOrfiTC  X^VlUStH 

’  against"  agS'^f  Ln  aX^losS  '  .  v  v.  viHe  ^®T“ad  Tw  S  up  an  mSuSlTCE  BROKER 

Ja  risk  or  fails  to  obtain  a  new  one.  jjjg  vlctiX^'smelt  a  rar*when  it  I^oss  is  amateur  gol^  champion  of  thXi?ectors''were^deteimln^^o^n  Mark  Fisher  Bldg.,  28  Victoria  Sq. 

he  Immediately  makes  up  his  mind ;  ybat  though  their  first  <"anada,  hut  intimated  that  on  this  FIRE,  LIFE,  M-IRINE,  ACfl- 

Lee'n'iSiUy  oVrXS“'o?’‘s%,?„“  had  been  paid  and  r.eelp»  f, '^l'SLomp.“^hrm“«XXee.  In  "*1™-  ACIOMOBllE,  ETC. 

j  been  guilty  of  r  g  p  “  obtained,  the  policies  never  came  dulge  in  his  favorite  pasbme.  force  than  ever  before  and  more  new  i  '. 

'XeH‘XX"X  Xmaiy°thaL‘’’''°""‘'"  A  search  was  made  for  Speaking  of  business  conditions  business  has  been  written  In  the  past  =  -  -  - 

fho  XnHin"  iXt  shsn  hrnrnsr,^*'®  offender,  who  was  finally  locat-  generally  Mr.  McKnight  expressed  his  twelve  months  than  in  any  previous  and  western  agencies  and  he  believed 
iXn  nf  Xe  If  tX  inerintPiir^®^  When  inform-  satisfaction  at  the  indications  of  like  period.  This  expansion.  Mr.  Me-  it  was  an  excellent  barometer  as  to 

lent  feels  that  he  eXot  s  dXp  “barges  prosperity  to  be  found  both  in  east-  Knight  said,  was  true  of  both  eastern  the  healthy  state  of  the  country. 


Western  Insurance  Men  Hail 

Conviction  of  Fraudulent  Agent 


IF  YOUR  SALARY  CEASED? 
— what  then? 

A  Sun  Life  Pension  Bond  is  the  answer.  A  moderate 
sum  that  you  spend  carelessly  now,  if  invested  in  one 
of  these  bonds  takes  care  of  your  later  years,  and 
removes  anxiety. 

Include  a  Total  Disab.Iily  benefit  and  you  make  "assur¬ 
ance  double  sure".  It  costs  but  little. 

Pension  Investment  Bonds  can  be  had  maturing  at 
50,  55,  60  or  65  years,  for  any  amount  desired  from 
$10  monthly  upwards,  with  or  without  Total  Disability 
benefit,  and  with  life  assurance  added  if  desired. 

Ask  a  Sun  Life  man  about  it.  Full  information  with¬ 
out  obligation. 

SUN  UFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  MONTREAL 


AUSTRALIA-NEW  ZEALAND 

FROM  MONTREAL 

S.S.  ‘‘TRELISSlCK"  NOVEMBER  20th 

direct  for 

AUCKLAND,  WELLINGTON,  LYTTLETON,  DUNEDIN, 
MELBOURNE,  SYDNEY, 


For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


MH.lINCPy-yrfjCBHPiKI  ( 


LAKE  OF  IHE  WOODS  MILUNG  CO.,  Umihd 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20.000  BARRELS 

Fresident  and  Managint  Director  Vice-President  and  Genera!  Manager 

FRANK  S.  MEIGHEN,  C.M.G.  WM.  W.  HUTCHISON 

Directors 

H.  M,  B.iLLANTVNE  TANCREDE  BIENVENU  N.  .1.  RREEN 

HON.  SIR  LOMER  GOUIN.  K.C.M.C.  GEO.  V.  HASTINGS 

WALTER  MOLSON  R.  W.  REFORD  ABNER  KINGMAN  J.  K.  L.  ROSS 
Secretary  Treasurer  Asst,  Treasurer 

M.  H  HUTCHISON  T.  F.  McNALLY  A.  C.  McMILLAN 


the  eleventh  '  it  was  made  twelve 
months,  all  to  run  concurrently. 

PROSPERITY  SEEN  BY 
NORTHERN  LIFE  HEAD 

W’innlpeg.  —  R.  C.  McKnight,  gen- 


WATEROUS  LIMITED 

BRANTFORD,  CANADA 


Manufacturers  of 

Pulpmill  Machinery  -  Sawmill  Machinery 
Engines  -  Boilers  -  Steel  Tanks  for  all 
purposes  -  Steel  Plate  Work  of  all 
descriptions  -  Road  Rollers  and 
Scarifiers  -  Grey  Iron  Castings 
Special  Machinery  -  Chains 
Elevator  Buckets  and 
Screens 


cam  Canada  and  the  wesL 
So  far  as  the  affairs  of  his  own 
company  were  concerned,  he  said 


George  L3nnan 

mSUKAJrCE  BROKER 
Mark  Fisher  Bldg.,  28  Victoria  Sq. 
FIRE,  LIFE,  TLIRINE,  ACfl- 
I)ENT,  AUTOMOBILE,  ETC. 


CncloHcd  finil  . .  .  for  S. 


for  which  NCBd  TKr  Financial  Time*  for. .  .  i . .'.montba  to 


SUBSCRIPTIONS:  In  Canada,  SS.OO  a  year;  $1.76. for  alx  months.  la 
Groat  Britain,  13n  a  year:  7ii  for  kIx  months.  In  United  States 
$3.50  a  yean  $3.00  for  six  months. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  tho 
Company. 


j  ent  feels  that  he  cannot  sidestep 
j  what  he  know.s  will  be  a  hopeless  ! 
; task,  he  spends  several  hours  in- , 

'  vestigating.  and  even  if  he  is  con- 1 
I  vinced  that  there  has  been  rebating,  : 

'  he  probably  cannot  obtain  sufficient 
,  evidence  to  warrant  a  charge  being , 

'  laid  as  the  assured,  who  may  have  | 
been  indiscreet  enough  to  make  ad-  i 
missions  at  first,  denies  everything  , 
ns  he  does  not  wi.sh  to  be  drawn  in-  j 
10  a  prosecution  in  any  case,  and  no 
doubt  the  defending  agent  has  post-  |. 

,  ed  him  that  under  the  criminal  code 
the  assured  is  equally  liable  so  he  j 
'  had  better  not  incriminate  himself, ! 

'  and  so  the  matter  stands.  The  only  i 
i  solution  of  this  problem,  it  seems  to  j 
'  me,  is  to  educate  the  agents  to  have  I 
I  more’  esprit  de  corps  and  to  try  and  ; 
j  educate  public  opinion;  but  a  bar-  ! 

'  gain  is  a  bargain  whether  It  is  silk  : 
i  stockings  or  Insurance  premiums.  1 
I  There  is  not  the  slightest  doubt  in  I 
I  my  mind  that  rebating  is  quite  pre-  j 
\  valent  where  competition  Is  the 
I  keenest,  and  I  have  been  told  fre- 
!  quently  that  certain  members  of  the  I 
i  Insuring  public  only  place  their  In-  j 


He  Canada  National 
Pire  Insurance 

Company 

Head  Office:  WINNIPEG,  Can. 

Total  Assets:  $2,928,337.62 

-  1 

Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal  I 

General  Agents.  Montreal  { 


■j.'--' 
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Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


Financial  Activities  in  Western  Canada 


Rapid  Development  in  West  (GRAIN  YIELD 


Co-operative  Selling  System 

Canadian  Wheat  Pool  Has  Enjoyed  Extraordinary  Expansion  Dur¬ 
ing  Short  Life — Organized  Only  3  Years  Ago  and  Now  Con¬ 
trols  Sale  of  Bulk  of  Canadian  Wheat  —  Farmers  Have 
Already  Benefitted  Greatly  From  Co-operaitive  Selling — Fine 
Prospects  For  Future  Expansion. 


H.  F.  McDonald  &  co. 

Specialists  in  B.C.  Investment  Securities 

522  ROGERS  BUILDING  -  -  VANCOUVER 


Sey.  3029 


Correspondence  invited  on  Western  Affairs 

F.  IVI.  BLACK  &  COMPANY 

FIIMANCIAk  AOENTS 

803  Electric  Railway  Chambers,  WINNIPEtJ,  MAN. 

Members  of  Winnipet  Stock  ExchanSe 


(Fn»iii  llio  Kdmoiiton  Bureau  of  |  countries  of  the  world,  for  the 
The  Finnncini  Times.)  !  agency  ha.s  direct  selling  connec- 

Kdinonton. — The  growth  in  popu- 1  tlons  w'ith  every  wheat  importing 
larlty  and  scope  of  the  Canadian  j  ”  *  ’ 

Wheat  Pool  since  its  inception 


Dominion  Textile  Co..  Limited 


MONTREAL 


Manufaeturlnt 

PRUE  PRODUCTS 

which  include 

-til  Miles  of  While  and  Grey  (Jottnns,  I’riiifs,  Sheet hig^, 
Shirtings,  rillun  Cottons,  Longcloflis  (ambries,  Ducks, 
Dags,  Twiils,  Drills,  Quilts,  Bureau  Covers,  Towels  amt 
Towelling,  Tams,  Blankets,  Rugs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
in  rubber  and  .itber  (radcs. 


TORONTO 


WINNIPEG 


VANCOUVER 


MAPLE  LEAF 

INDUSTRIAL 

ALCOHOL 

HIGHEST  QUALITYSEST  SERVICE 

Ethyl  Alcohol — Cologne  Spirits,  Denatured 
Alcohol  (All  formulae) 

VVe  mnlntnln  n  Teehnlrul  Serrlce  ItlTlsInn 
VThirh  stands  ready  at  nil  times  to  eo-uperutc 
to  the  best  of  Its  ability  with  the  trade. 

Canadian  Industrial  Alcohol  Co.,  Limited 

Montreal  Corbyville  Toronto  Winnipeg 
Vancouver 


NEW  COAL  MINE 

FOR  SASKATCHEWAN 

(Froni  the  Regina  Bureau  of  The 
Finaiieial  Tiiiies.) 

Regina. — A  new  coal  mine  is  being 
opened  about  five  mile.s  east  o^f  K.ste- 
van.  ^southeastern  Saskatchewan, 
which  will  supply  coal  at  a  price  of 
fiom  .$1.50  to  $3.  The  output  will 


bare  three  yeans  ago  has  been  such 
ns  to  merit  the  expression  phenom¬ 
enal,  and.  by  virtue  of  its  handling 
of  the  sale  of  the  bulk  of  the  wheat 
production  of  Canada,  the  heaviest 
j  exporter  of  wheat  in  the  world,  has 
!  become  a  dominant  factor  in  the  in- 
I  ternational  grain  trade. 

I  .\lborta  l>cd  the  Way. 

i  .'V  lirief  outline  of  the  shon.  but 
!  outstanding  hlstoiy  of  this  great  co- 
I  operative  selling  organization  is  of 
I  more  than  ordinary  Interest  in  view 
j  of  the  potentialities  for  further  ex¬ 
pansion  ahead  of  the  pool.  The  far- 
I  iners  of  'W''estern  Canada,  in  less 
;  than  three  years,  have  established 
]  the  largest  cooperative  organization 
of  its  kind  in  the  world.  The  Can¬ 
adian  Wheat  Pool,  with  its  three 
units  in  the  province  of  yianitoba, 
Saskatchewan  and  Alberta,  now  has 
a  total  membership  of  125,00ft  far¬ 
mers.  who  control  13.230.000,  of  the 
21.000.000.  acres  sown  to  wheat  last 
year  in  the  three  prairie  provinces. 
Alberta  First  to  .\«lopt  Pool  System. 

The  first  of  the  three  wheat  pools 
commenced  business  in  the  Province 
of  Alberta  in  October,  1023.  and  at 
the  close  of  the  first  pool  year  on 
July  15.  1024.  had  handled  34,500,- 
000  bushels  of  wheat  shipped  by  its 
members.  The  price  realized  by  the 
pool  was  .Sl-O*!  2/3  per  bushel,  basis 
"One  Northern”  in  store  Fort  W'^il- 
liam.  A  compari.son  of  this  price 
with  the  outside  market  values 
shows  that  the  pool  was  instrumen¬ 
tal  in  securing  to  its  members  at 
least  two  million  dollars  more  than 
would  have  been  the  ease  had  the 
pool  not  been  in  operation. 

3  Pools  Merged. 

-Meanwhile  Manitoba  and  Sas¬ 
katchewan  were  organizing  pools. 
In  the  Fall  of  1024  they  had  per¬ 
fected  provincial  organizations  and 
the  three  provinces  then  merged 
their  selling  strength  into  one  giant 
marketing  organization,  konwn  as 
the  "Canadian  Cooperative  Wheat 
Producers.  Mmited.”  with  headquar¬ 
ters  in  W^innlpeg.  This  agency  is 
incorporated  tinder  a  Federal  char¬ 
ter.  with  very  wide  powers.  Its 
function  is  to  take  delivery  of  the 
wheat  from  each  of  the  respective 
provincial  pools  and  to  place  it  on 
the  markets  of  the  world  in  such 
a  manner  as  to  secure  a  price  com-  j 
mensurate  with  the  natural  law  of  j 
supply  and  demand.  Each  of  the; 
three  provincial  pools  is  responsible  | 
for  gathering  the  wheat  of  its  own  j 
members  and  placing  it  at  the  dis- 1 
posal  of  the  central  selling  agency.  | 
which  Is  controlled  b.v  a  board  of 
nine  directors  composed  of  the  pre¬ 
sident.  vice-president  and  one  direc¬ 
tor  of  each  provincial  pool. 

Wide  Selling  Conneetioiis. 

Tlie  largest  proportion  of  the 
of  Saskatchewan  and  thej  wheat  is  sold  by  the  selling  agency 
Province  of  Manitoba.  to  importers  and  buyers  in  different 


country  and  Its  own  representatives 
in  51  ports  of  the  world.  The  funds 
which  accrue  from  the  sales  are  dis¬ 
bursed  to  the  members  of  the  three 
pools.  This  method  of  handling  the 
wheat  provides  a  large  volume 
through  one  agency  and  reduces  the 
cost  of  operation  to  a  minimum.  In 
19123  the  Alberta  pool’s  operating 
costs  amounted  to  approximately 
2/5  of  Ic  per  bushed.  In  1924  the 
cost  to  the  Alberta  members  was 
slightly  higher,  but  that  the  results 
were  satisfactory  In  the  main  is 
evidenced  by  the  fact  that  over 
3.000  new  members  have  joined  the 
Alberta  pool  since  the  final  payment 
for  the  1924-1926  pool  went  out. 

Through  the  pool  the  wheat  is 
handled  at  cost,  and  therefore  at  a 
saving  to  the  farmer.  The  central 
selling  agency,  with  Its  direct  con¬ 
nections  is  able  to  eliminate  some  of 
the  handling  charges  between  pro¬ 
ducers  and  consumers  that  are  inci¬ 
dental  under  any  other  method  of 
marketing.  Moreover,  the  pool  re¬ 
lieves  the  farmer  of  the  necessity  of 
guessing  the  right  time  to  sell  his 
grain  and  assures  him  of  the  aver¬ 
age  price  for  the  year  on  all  wheat 
It  sells. 

Great  Potential  Development. 

The  orderly  marketing  avoids  the 
disastrous  effects  of  the  flooding 
of  the  market  in  the  Fall  which  pre¬ 
vailed  under  the  old  system. 

In  Manitoba  the  pool  Is  building 
100  new  elevators  this  year  and  In 
Alberta  elevators  are  being  bought 
and  built  by  the  pool. 

The  pool  Is  able  to  acquire  these 
properties,  borrow  money  from  the 
banks,  and  extend  Its  plans  over  the 
future  because  the  members  join 
under  long-term  contracts,  averag¬ 
ing  five  years.  The  membership  fee 
is  only  $3.  one  dollar  of  which  is  for 
a  capital  share  and  ?2  for  organiza¬ 
tion  expenses. 

With  the  development  of  Canada’s 
agricultural  areas,  only  one-fifth  of 
which  are  as  yet  under  cultivation, 
the  growth  of  the  Canadian  w'heat 
pool  may  reach  a  magnitude  never 
before  conceived  in  co-operative 
marketing. 


FOR  ALBERTA 
NEAR  RECORD 


Exceptionally  Heavy  Averaire 
Yields  Will  Almost  Offset  i 
Loss  from  Lowering  of  Grade 
— ^Some  Improvement  Noted 
in  Grade — Alberta  Farmer  in 
Frosperous  Condition~-Cattle 
Industry  Staging  Recovery. 
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be  100.000  tons  of  coiiI  per  year,  and 
the  mine  will  employ  about  100  men. 

The  mine  is  equipped  w'ith  all  the 
latest  mining  equipment  and  car 
loaders.  About  thirty  houses  have 
already  been  erected  for  employees. 
The  supply  of  this  coal  at  a  low 
price  is  a  great  advantage  to  the 
farmers 
adjoinin 


CROP  DAMAGE 
IN  PRAIRIES 
OVERVALUED 


International  Milling  Company 

Balance  Sheet  and  Profit  and- Loss  Statement, 

August  31,  1926. 


ASSETS 

Cash  . $ 

Accounts  KcceiTablc,  togs  Reserve.  006.140.811 

Salesmens  Advances  .  12.747. 7s 

-Advances  on  Grain  in  Transit .  S.At.OtS . Oil 

Inventories  on  Grain.  Flour,  Feed. 

Packages  and  Supplies  .  3.403.768.70 

Prepaid  Insurance.  Taxes,  etc .  158,002.4;: 

Atembersbips  (at  cost)  .  .32,575.00 


LIABILITIES 


Total  Quick  Assets,  as  defined  bv 

terms  af  Preferred  Stock  Issue'.!:  5,5.31 .565 . .Vl 

Investments  (at  cost)  .  62,119.40 

Real  Estate,  Buildings.  Machliier.v 
and  Rqnipment.  at  sound  values 
per  apprnis.st  by  American  Ap 
praisal  Company  at  .Tunc  1.5. 

1022.  plus  subsequent  additions 

cost  .  5,851,271.03 


Current  Liabilities: 

Notes  Payable  ... 

Accounts  Payable  . 

.Seemed  Taxes  (IncUidIng  Federal 
and  Canadian  Ineome  Taxes).. 
Accrued  Interest,  Commission,  Pay 

Roll,  etc  . 

.4ccrued  Preferred  Stock  Dividend 
(Paid  September.  1936)  . 


. %  1.128,772.3(1 

613,146.16 


180,423.99 
88,676. 22 
46„\5S..50 


To(n'  Current  Liabilities  . 8  2,001..370. 17 

6CJ,  First  Mortgage  Gold  Bonds..  472.."i9.t0 
Reserve  Accounts: 

For  Maintenance  and 
Deprectntlon  (Accumu¬ 
lated  slr.ee  Aug.  31. 

1922>  . J  TS:,548.86 

Contingent  Reserve  In 
respret  of  p.assible 
liability  for  additional 
assessments  of  Federal 
T.a.xes  for  prior  years  150,000.66 
For  other  Contingencies  30,146.01 
Iiisurance  Funds  J(...  86,648. .36 


.*11.444,900.08 


•4ft..33S.S3 
f  3.42.3,218. (SI 

Capita!  Stock; 

Tf'  .Sinking  Fund 
Cumulative  F  i  >•  s  t 
rreforred  Stoeh,  22.827 
sharer  of  the  par 
v.ilue  of  8100.00  e»ch.S  2,382,700.60 
Common  Stock.  50.000 
Shares  of  no  par 
value  (ineludibg  5.006 
shares  held  ns  Treas¬ 
ury  Stock)  .  2,500,600.66 

- i— —  4.T82.700.00 

Surplus  .  .",230.042.  OS 

Contingent  l.iabilities ; 

In  respert  of  drafts  on  enstomers. 

*1,432.031.42,  discounted  at  bank 
in  the  erdinary  course  of  busi- 
iiesK. 

In  reaueel  of  eontraels  for  Improve- 
mciit.s  not  completed  at  August 
.31.,  1926,  $12,.314.00  (Approxl- 

Totnl'  . $11.444.9(k>.98 


PROFIT :AXD  1A)S.S  statement  for  'HIE  YEAR  ENDED  AUGfST  SI, 

-8  2, 747, 916., 34 
s 

.  1,025.1.57.3(1 


Surplus.  August  .31,  192.5 
Ad<l  Net  Income  for  year  (after  making  provision  for  Federal  and  Canadian 
ou  Profits  and  adjustment  for  ta.vos  of  prior  years)  . 


Deliict; 

Interest  on  Bunds  for  year  . . . $  20.694..52 

Preferred  Stock  Dividend  at  7'o  iter  unuum  for  the  veuv  ended  August 

•■•1.  lO’-'fi  . . . .  101.830..5() 

«  oiiimoii  Stork  Dividend- per  share,  paid  Deecmhcr  2S.  1925 . ;M2.5(X).(»<) 


Surplus,  August  31,  192:! 


.$  ;i.2.39,(W2.;lS 


OERTIFICATE  of  AUDITORS 


IVe  have  nuilited  the  liooks  and  aeeoiir.fs  of  the  International  Milling  Company  for  the  year 
euded  August  31,  lU2(’i,  aud  certify  that  the  L.icgoliig  Balance  Slieel  and  Prollt  and  Loss  .Stale 
meut  have  lieeu  prepared  therefroin,  and,  in  our  opinion,  eovreetly  itresent  the  tiiiancinl  position 
of  the  «  ompauy  at  August  31.  1926,  and  the  result  of  Its  operattuns  for  the  year. 

The  sinking  fund  provisions  under  the  terms  of  issue  of  the  Preferred  Stock  and  First 
Mortgage  Bonds  have  been  duly  complied  with. 


Miniionpolis,  October  18,  1926. 


PKAT,  MARWICK,  MITCHELL  &  CO., 

Accountants  and  Auditors. 


(From  the  Calvary  Bureau  of  The 
Flnan^l  Tlmeii.) 

Calgary,  Alta.  —  Following  the! 
worat  harvesting  season,  so  far  as 
weather  was  concerned,  in  the  his¬ 
tory  of  Alberta,  farmers  are  at  last 
threshing  at  top  speed  throughout 
the  whole  province,  a  condition 
which  hitherto  has  prevailed  only 
for  a  few  hours  at  a  time.  Rain  and 
snow  at  frequent  Intervals,  covering 
at  one  periiid  or  another  the  whole 
farming  area,  were  responsible  for 
the  prolonged  tie-ups.  To-day,  how¬ 
ever,  all  threshing  and  grain  hand¬ 
ling  records  are  being  broken. 'There 
is  plenty  of  labor  and  the  farmers 
have  more  threshing  equipment 
than  they  ever  have  had.  These 
factors  along  with  good  weather  are 
enabling  them  to  clean  up  their 
fields  very  rapidly.  So  fast  has  the 
wheat  been  moi’ing  that  there  was 
fear  that  an  embargo  would  have  to 
be  imposed  on  westbound  shipments 
but  Vancouver  has  had  adequate  fa¬ 
cilities  to  take  care  of  the  grain  so 
far  both  with  regard  to  storage  and 
to  ship  bottoms.  The  eastbound 
movement  is  correspondingly  heaiiy. 
Grade  Improvln?. 

While  the  loss  to  Alberta  will  he 
severe,  due  to  lowered  grades,  yet 
the  unusually  heavy  yields  that  arc 
reported  from  every  section  of  the 
province  will  atone  for  this  to  a  very 
considerable  extent,  especially  as 
prices  are  keeping  up.  It  Is  to  be 
noted  too  that  the  grade  is  Improv¬ 
ing  somewhat  with  the  later  thresh¬ 
ing,  due  to  the  warm,  drying  winds. 

Yields  running  to  50  and  55  bush¬ 
els  an  acre  are  not  uncommon.  Thir¬ 
ty-five  to  forty  bushel  yields  are  re¬ 
corded  generally  and  it  would  not ! 
be  surprising  if  the  per  acre  yield  [ 
average  were  close  to  the  world  rec¬ 
ord  established  by  Alberta  in  1916 
j  when  30  plus  made  a  new  figure 
that  has  not  since  been  approaiched. 

Fanners  in  Good  Shape. 

The  oats  yield  will  not  be  quite  .so 
8ati8factor.v.  This  grain  did  not 
have  the  same  chance  to  ripen  as 
did  the  wheat  and  the  greater  part 
of  it  was  not  ei-en  cut  when  the 
storms  started  in  August.  Seed  oats 
will  command  a  good  price  in  Al¬ 
berta  next  spring  as  a  consequence. 

One  immediatec  effect  of  the 
starting  of  threshing  and  hauling 
on  a  general  scale  was  an  improve¬ 
ment  in  business.  As  has  been  in¬ 
dicated  by  bankers  and  other  finan¬ 
cial  experts  during  the  course  of 
the  year.  Alberta’s  farmers  were  in 
better  shape  this  year  than  at  any 
time  since  the  w'ar.  They  had  li¬ 
quidated  the  great  bulk  of  their  ob¬ 
ligations  and  were  in  good  position 
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(From  the  Winnipeg  Bureau  of  The 
Financial  Times.) 

Winnipeg —  Owing  to  the  almost 
continuous  broken  weather  since  the 
Manitoba  Free  Press  crop  estimate  j  to  make  purchases.  With  the  money 
and  tabulated  report  was  issued  on  j  coming  in  for  the  new  crop,  whole-  i 
September  11  the  Free  Press  has ;  sale  and  retail  houses  report  a 
been  besieged  with  inquiries  as  to  I  marked  activity  in  staples  and  It  i.s 


QUAKER  nNANCE  CORFN,  LIMITED 

MEMBER  CALGARY  STOCK  EXCHANGE 

OIL  STOCKS  LEASES 
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Head  Office:  400  Lancaster  Bldg.,  CALGARY 

Branch  Offices: 

520  Metropolitan  Bldg.,  Vancouver,  B.C. 
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how  far  the  crop  has  been  affected 
by  bad  weather.  To  satisfy  these 
inquirers,  a  questionnaire  was  sent 
to  the  350  local  correspondents,  and 
an  analysis  of  the  289  replies  w'hich 
were  received  shows  that  conditions 
are,  on  the  whole,  better  than  many 


predicted  in  commercial  circles  that 
the  coming  winter  should  provide 
brisk  business  in  every  standard 
line. 

Valuable  Production. 

Present  buying  has  more  to  do 
with  harvesting  needs  but  the  money 
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people  anticipated.  The  loss  in  ac-  j  will  be  available  later  for  such  ob- 
tual  yield  of  wheat  is  relatively  |  ligations  as  may  fall  due  and 
small.  The  loss  in  grade,  however. }  for  the  farmer’s  personal  buy- 


1*  quite  serious.  Taken  by  provinces 
the  folloiviug  facts  arc  to  be  noted: 

JIanItoba. 

Out  of  the  91  points  queried.  78 
were  heard  from,  and  of  these  65 
points  show  70  per  cent,  or  better  of 
the  wheat  threshed  and  a  number  of 
points  report  90  per  cent,  threshed. 
Oats  and  barley  .«how  almost  as 
high  a  percentage. 

Manitoba  has  suffered  more  seri¬ 
ously  from  sprouting  of  wheat  than 
the  other  provinces,  but  the  actual 
yields  are  not  materially  lessened, 
as  at  a  number  of  points  threshing 
machine  rctiirn.s  h.nve  been  heavier 
than  the  e.stlniated  yields  of  local 
correspondents  made  in  September. 
Weather  In  .Manitoba  is  undeniably 
bad.  as  only  one  point  reports  it  set¬ 
tled  and  five  point-s  report  snow, 
but  owing  to  so  large  a  percentage 
of  the  grain  being  threshed  this  Is 
not  so  serious  as  it  otherwise  would 
be. 

Fewer  points  report  tough  grain 
in  Manitoba  than  might  be  expect¬ 


ing.  Last  year  the  Alberta  far¬ 
mers  produced  $256,000,000  worth 
of  new  wealth  from  their  land  and 
ivell  informed  circles  states  that 
the  reienue  from  this  source  in 
1926  will  be  even  larger. 

The  cattle  industry  is  getting  on  a 
sounder  footing  all  the  time.  It  was 
pretty  well  shattered  b.v  the  heavy 
Import  duties  Imposed  by  the  Unit¬ 
ed  States,  under  the  Fordncy-.Mc- 
Cumber  tariff,  but  new  markets  are 
being  opened  up  and  new  trade 
channels  developed.  An  indication 
of  the  better  conditions  Is  given  in 
the  announcement  of  the  purchase 
by  P.  Burns,  head  of  the  great  pack¬ 
ing  plant  which  bears  his  name,  of 
the  300,000-acre  ranch,  owned  for-  ■' 
merly  by  Ross  and  Wallace,  near,' 
Coutts  in  Southern  Alberta.  Be-  j 
tween  6,000  and  7,000  head  of  cattle  | 
are  included  in  the  deal. 
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In  Saskatchewan  173  points  were 
queried  and  140  heard  from.  Of  these 
89  report  that  70  per  cent,  or  bet¬ 
ter  of  the  wheat  is  threshed  and 
nearly  as  large  a  percentage  of  oats 
and  barley,  but  iittle  flax. 


j  (From  the  Tancouver  Bureau  of  The! 

!  Financial  Times.)  i 

I  Vancouver. — A  new'  and  Import- i 
I  ant  addition  to  the  grain  handling  \ 

.  !  facilities  of  the  Dominion  was  made! 

In  all,  7o  points  report  no  loss  of  j  last  week  when  at  the  rate  of  50,000  ! 
yield  from  sprouting  and  21  points  j  bushels  per  hour  the  Dominion  Gov- ! 
report  settled  weather  and  thresh-  ,  ernment  elevator  recently  complet¬ 
ed  at  Prince  Rupert  began  loadihg 
with  Alberta  wheat  the  S.S.  Aden 
Mam.  the  first  ship  to  leave  this 
port  carrying  grain  to  the  markets 
of  the  world.  She  will  take  9,000 
tons  of  grain  to  Europe  by  way  of 
the  Pan  American  canal.  Another 


ing  In  progres.s,  but  many  points  re¬ 
port  continued  rain  and  quite  a  num¬ 
ber  snow  falling  at  the  times  the 
wires  were  sent  in. 

.(iherta. 

In  Alberta  95  points  were  queried 
and  71  heard  from,  and  of  these  44 
report  70  per  cent,  or  better  of 
wheat  threshed,  but  coarse  grains 
show  a  much  smaller  percentage 
threshed  than  in  the  other  provin¬ 
ces.  A  few  points  rejort  that  very 
little  of  the  oat  crop  is*  tit  to  thresh, 
and  one  or  two  points  report  grain 
still  uncut. 

Out  of  the  71  points  heard  from 
16  report  no  loss  of  yield  from 
sprouting. 

Alberta  leads  at  the  moment  in 
the  matter  of  weather,  as  65  points 
report  w'eather  settled,  but  a  num¬ 
ber  of  these  state  grain  is  still  too 
wet  to  thresh,  but  In  many,  places 
threshing  is  being  rushed.  Taken 
by  and  large,  the  report,  while  not, 
.strictly  speaking,  a  cheerful  one.  is 
very  far  from  being  the  calamitous 
document  that  many  people  both 
east  and  west  were  anticipating. 


Japanese  steamship,  the  Yelfuku 
Maru  entered  the  dry-dock  and  ship 
building  plant  to  be  fitted  for  imme¬ 
diate  grain  service  from  the  port. 

Eeased  to  Wheat  Pool, 

The  Alberta  Grain  P(m>1  has  the 
new  elevator  under  lease  and  has 
arranged  for  a  continuous  supply  of 
Ocean  tonnage,  the  Canadian  Na¬ 
tional  Railw'ays  bringing  solid  grain 
trains  from  the  prairies  each  day  to 
keep  the  million  and  a  quarter  bush¬ 
el  grain  handling  plant  running  to 
capacity.  Although  the  initial  ship¬ 
ments  are  going  to  Europe  the  en¬ 
trance  of  Japanese  shipping  inter¬ 
ests  into  the  commerce  of  the  port 
marks  the  beginning  of  a  targe  in¬ 
ter-change  of  traffic  with  the  Orient 
and  Swedish  tonnage  to  ply  through 
the  Panamal  canal  to  Europe  is  now 
on  its  way  here.  , 
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WINNIPEG. 


PROFESSIONAL  CARDS. 


C.  H.  CAHANp  K.C 

Barrister  an<j  Solicitor 

tRAMSPORTATIOir  BUILDING 
129  tM;  Faaio.4  St.,  MoatieaL 
Tek  Haia  UMk 
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Harvie,  Smith  cs.  Company 

Dr.  Robert  Harvie,  late  of  the 
Geolosical  Survey  of  Canada 

an  organization  combining  accepted  geological 
skill  and  the  utmost  fair  dealing,  devoted  to 
the  exploration  and  sale  of  mining  properties 


Correspondenog  Invited 


707  Canada  Cement  Building  -  MONTREAL 


Our  40  years  close  association  with  mining 
and  mine  development  in  Canada  places^  at 
your  service  a  reliable  source  of  information 
regarding  this  class  of  investment. 


Mines  and  Mining  Securities 


I  McIntyre  net  Further  Gains  Gold  Output 
'  SHOWS  GOOD  GAIN  of  Northern  Ontario 

I  -  - 

I  McIntyre  reveals  substaaitlal  Despite  a  substantial  increase  In  ore  value  of  $451,912;  while,  for 
!  jrains  l>oth  in  gross  and  net  for  the  milled  during  the  month  of  Septem-  [  the  first  9  months  of  the  current 
I  first  Quarter  of  its  current  fiscal  flrft  9  months  year,  ore  milled  totalled  359,626  with 

,  ,  ,  of  the  current  year,  gold  mines  in  I  a  production  value  of  $5,211,941,  as 

year,  gross  being  up  at  $963,799  as  Porcupine  district  showed  a  die- ;  compared  with  274,637  tens  milled 

^comi^red  with  $886,11 1  for  the  falling  off  In  value  of  produc- |  and  a  production  value  of  $4,629,951 

qiiartcr  ended  September  30,  1925,  period  During  the  i  for  the  corresponding  period  of  1925. 

I  .i  shows  sain  of  $(b.943  at  month  of  September  268,467  tons  of  I  As  a  result  of  the  heavy  increases 
I  $449,553.  A  notable  feature  is  the  jjj.g  ^ore  milled  as  compared  with 'at  Kirkland  Lake,  aggregate  figures 
'  negligible  increase  in  cost  despite  239.298  tons  in  September.  1925.  j  for  Northern  Ontario  compared  very 
■  the  good  gain  in  recovery.  while  value  of  production  for  the :  favorably  both  for  the  month  and 

I  'I  he  figures  for  the  quarter  ended  month  was  down  at  $2,039,031  as  I  the  9-month  period  over  last  year, 
June  30th  were  $o6.000  higher  in  compared  with  $2,10fl,3M.  For  the !  September  production  being  up  at 
production  and  $38,(H10  higher  in  pro-  9  months  ol  the  current  year  i  .12.652,851  frob  $2,561,272.  while  pro¬ 

fits  but  the  quarters  which  may  be  2,363,874  tons  of  ore  were  milled  as  I  duction  for  the  9  months  was  up  at 
;  most  properly  compared  are  given  against  2.235,713  for  the  correspond-  $23,231,644  from  $22,623,389. 

■  iiig  period  of  la.st  year,  while  value  The  following  monthly  figures  I 

1st  Qiiar.  1st  Qiiar. production  at  $18,017,266  compar-  showing  the  output  of  Ontario  gold; 


on  All  Exchanges.  A.  E  Osier  &  Co. 

Established  1886 

COR,  JORDAN  &  MELINDA  STS.,  TORONTO  Elgin  3461 


Gross  recovery.  ..$963,799 
<rosts.  including  de- 


Pept.  311.  Sept  30.  1  |ig^4g9_94.'5 

Good  Gains  at 


mines  as  reported  by  producing  com-  j 
panics  to  the  Ontario  Department  of  « 


PORTLAND  CANAL 

MINING  DISTRICT—BRITISH  COLUMBIA 
Premier  —  B.C.  Silver 
National  Silver  —  Big  Missouri 

■Wp  have  a  map  of  thlr  district.  Ask  for  your  copy 

John  P.  Kendall  &  Company 

TTiresttnents  —  Securities 

210-11  Metropolitan  Building,  Toronto,  Canada 


Right  from  the  Mines 

Latest  News  of  Northern  7tline 
Development.  Published  Weekly. 

THt  MI.MM;  Al,;THOKirY 

THE  NORTHERN  MINER 

COBALT,  ONT. 

$2.  a  Year  in  Canada  -  $2..>0  a  year  in  United  State  i 


He  offer 

Woman  Lake  Centre 

Gold  Syndicate 

Share-units  at  $30.00 

Developments  warrant  a 
much  higher  price. 


volopmunt..  .  .  519.979 

518.793 

Operat.  carnius.x  .$443,820 
.\on-oiirr.aling  rrv- 

$367,321 

pnim  .  .  .  25.990 

21.010 

$469,810 

$.391,364 

Lesp:  Provision  for 

taxes  for  period.  20.256 

18.754 

N'pt  p, a  ruing.',  b”- 

loro  plant  depre¬ 
ciation  .  449. .553 

372.610 

$8.86.1  U  Q,^  hand.  Kirkland  Lake  !  Mines,  are  subject  to  revision,  due 

„lpold  mines  show  ed  extensive  gains  j  to  the  fact  that  the  largest  producer 
•’1^"^'’ I  both  in  ore  milled  and  in  production!  (the  Hollinger)  reports  its  prodiic- 
— — lvalue,  the  month  of  September  show- i  tion  on  a  four-week  basis,  and  esti- 
,$367,321  tons  milled,  with  a  pro- j  mates  are  necessary  In  order  to  ad- 

!  duction  value  of  $613,820  as  agalmst  j  just  the  statistics  to  the  calendar 
Cl.OiO  2g  375  (QQj,  a  production  I  month  periofl. 

$391,364  j  Ore  3Ulled.  ♦Total  Value 

Source  and  Period  Tons.  Crude  Bullion 

18.754!  Porcupine — 

- 1  Calendar  year.  1925  3.016,178  $24,886,615 

August,  1925 . 263,119  2,267,095 

August,  1926 .  293,477  2,032,226 


NEW  COMPANY  FOR 
MANITOBA  FIELDi^S;^-  ^ 

-  !  August.  1926  . .  . 

(Troiii  the  Toronto  Bureau  of  The  September.  1925  . 

FInimeial  Times.)  I  September.  1926  . 

,  3.OOO.000  shares  of  no  par  v.ilue.  is-  3UsceUaneoiis- 

being  incorporated  for  the  C  alendar  year  1925  . 

of  developing  groups  Pjop-  9  months.  1925  . 

erties  in  f  enfral  .Manitoba.  Tim  o,  ^  months.  1926  . 

ganizafion  owning  these  claims. 

w  hich  comprise  SOO-flrres,  was  for- 1  Xotal  for  Calendar  year  1925 . 

'  nicrly  known  as  the  Red  and  Long  Total  for  August,  1925 . 

Lake  Syndicate.  Some  of  tlie' sha res  j  Total  for  August.  1926  . 

to  he  issued  will  go  to  compensate  1  Total  for  September.  1925  . 


!  First  9  months.  1925  . 

I  First  9  months.  1926  (Cumulative  monthly) 


...  3.016,178 

$24,886,615 

...  263,119 

2,267,095 

293,477 

2,032,226 

239.298 

2.109.360 

268,467 

2.039,031 

...  2.235,713 

18,489,943 

. . .  2,353,374 

18.017,266 

.583.235 

5.403.289 

32.371 

434.109 

43.542 

637.924 

.  . .  26.37.5 

4.61.912 

41..516 

613.820 

274.637 

4,029.951 

. .  .  359,526 

5,211.941 

Mine  Expansion 

Developments  at  depth  in 

the  Teck-Hugihes  Mine  are 
meeting  with  remarkable  results.  » 
Expansion  in  mine  wealth  already 
has  placed  the  company  in  a  very 
strong  position,  as  a  result  of 
which  its  future  looms  brighter 
than  ever. 

SENT  FREE  UPON  REQUEST 
Latest  and  most  authentic  infor¬ 
mation  set  forth  in  the  current 
issue  of  The  Market  Despatch. 

ARTHUR  E.  MOYSEY  &  CO. 

FOUNDED  1904  LIMITED 

TELEPHONE:  MAIN  7311 

118  St.  James  Street,  Montreal 


We  Specialize  in  Canadian  Mining 

SxOBIElbRLONG  i/Qk 

STOCKS  BONDS  GRAIN 

Head  Office:  Reford  Buildind 

BAYANDVfCLUNGTCK^SXS.  TORONTO 


MONTREAL 

HAMILTON 

BRANTFORD 

MONTREAL 


Private  V/iM 
Syiien 


KITCHENER 

OSHAWA 

STCATHAIBNES 


141  Notre  Dame  St.  West 


3.399.544 
295.490 
337. 019 
265.673 


original  owner.s  .md  a  public  offering  Total  for  Sepferaber.  1926  .  309.983 


will  be  made  of  shares  remaining  in  Total  for  first  9  months.  1925.. 


the  treasury.  Directors  Include  Se¬ 
nator  Robertson.  Ottawa,  president; 

II.  B.  I'racy.  vice-president:  Hon.  T. 

C.  Norri.s.  Harry  Oakes,  H.  H.  Suther- 1  * — This,  total  includes  the  silver  contained  in  the  crude  gold  bullion  j 

land.  Hon.  Bcniah  Bowman  and  A.  A.  |  marketed.  For  1925  the  value  of  silver  was  $172,430.  or  an  average  of  i 
Uvenr.  $14,369  per  month.  I 

FaTourahlP  !8IiPwinBs.  |  ** — Final  revised  figures  of  gold  output  for  the  nine  months  period  | 

One  group  of  claims  compri.sing '  together  with  production  of  other  metals,  will  be  issued  as  soon  as  re- 1 
500  acres  lies  adjacent  to  Ihe  Central  turn.s  are  complete. 

.Manitoba  .'lines  and  the  other,  com-  During  September  producing  mines  in  order  of  output  were  as  fol- 
prising  300  acres,  arc  located  near  lows  :  — 

the  Cr.vderraan  Mine.  Preliminary  Porcupine  (71— Hollinger,  Dome,  McIntyre,  Vipond.  Ankcrltc,  West 
work  has  been  carried  on  for  some  Dome  Lake  and  PajTnaster. 

time,  and  favorable  show-ings  have  Kirkland  Lake  (6)  —  Lake  Shore,  Wright-Hargreaves,  Tcck-Huglies, 
been  revealed.  Numerous  Veins  have  Tough-Oakes,  Burnside  and  Argonaut. 

been  exposed,  varying  from  3  to  20  Receipts  of  crude  gold  bullion  from  Ontario  at  the  Royal  Mint.  Ot-taw-a, 
feet  in  width,  with  surface  assays  for  September,  totalled  147,614  crude  ounces,  containing  113.367  fine 
ranging  from  $8  to  $11  to  the  ton.  ounces  of  gold  .ind  20.330  ounces  of  silver,  having  a  total  valuation  of 
Supplies  and  equipment  will  be  taken  $2,355,908. 

in  this  w  inter  to  allow  for  shaft  sink-  - —  - - 

ing  in  the  spring.  rnvKnT.5 WFST  nnHV.  I.ctnninp-  wiHth 


♦♦Total  for  first  9  months,  1926.  (Cumulative 
monthly) . 


30.295.545 
2  701.204 
2.670.150  ! 
2.561.272 
2.652,851 
22,523,389  | 

53.231.644  ; 


Full  ivformntion  gladly 
sent  on  request. 


H.  L.  M.  WELLER  &  CO. 

ESTABLISHED  ISPS 

18  Toronto  St.  1?^  Toronto  2 


Castle  Trethewey 
Vipond  Noranda 

Bourlamaque  Syndi(»te 

MORGAN  U.  KEMERER 


I  29  Melinda  St. 

!  Toronto  2,  Ont. 

Adelaide  7715 


145  St.  James  St. 
Montreal,  P.Q. 
Harbour  4935 


Over  $90,000,000 
in  Dividends 

ha''"  bren  paid  by  Noriiirrn 
I'ntano  gold  niinos  in  the 
>.hort  .«paio  of  i."i  yearii. 

l?ll  prodnotioTi  bas 
j'liiiped  ovpr  Tbo  fior  cent., 
the  output  for  1311  being 
■il'J.fi.jT  and  in  131’.'.  it  al¬ 
most  reached  4 he  s^n,nno,.iijo 
ma'is 


C.  H.  MANATON 

,  611-620  Bank  of  Humilfou  Bldg. 
{  TOBOXTO,  OM. 

I  Niniiig  Stocks— Miniiie  Proper- 
j  tics  <iii“l><'<’  «n'l  Ontario 
Bought  and  Sold- 


The  Future  Outlook  CHAS.  SPEARMAN 


IK  for  rnormo'i--  -.-rp-on-Klcm 
in  wealth  production,  fol¬ 
low  inp  largely  inerea.“<!d 
output  by  Ontario  gold 
iiiinec  and  the  assurance 
that  Quebec  copper-goiri. 
zinc  mines,  will  add  ;ub- 
sta.ntiallb'  to  tb-  total  In  th- 
ininiediatc  future. 

Keep  Well  Informed 

on  mining  d-velopnient- 
and  profit-making  possibi¬ 
lities  Ill  N'orthern  ont.arn. 
and  Quebec,  through  the 
medium  of 


Mining  Dl;^est 

issued  every  t«o  we-k.-.  and 
mailed  free  of  chfirge  or  ob¬ 
ligation.  We  shall  he  glad 
to  place  your  name  on  our 
mailing  list  to  receive  this 
publication  and  also  anv 
pecial  mining  infopiiiation 
we  will  be  issuing  from 
time  to  time 


D.S.  PATERSON 

and  Company 

Members  Standard  Stork  Errhange 

306  Royal  Bank  Building, 
T0R0\T0,  0\T. 
•Vdolaide  4747. 


i  <B.Sc,  M  ,\  ) 

CO!VSCLTl\t;  3IIM\f.  OROLO«iIST 

I  4ND  e:\oi\e;ior. 

Examinations,  reports,  cto. 
Exploration  and  mining  programs. 
Frellminary  exploration,  diamond 
drilling,  etc. 

Room  704.  Forxer  Bldg..  Xfonlreal. <lae. 
’Phone  I.nocuKfer  70(0. 


fXTI3IATE  knoxxledge  of  (he 
•nliilng  districts.  together 
with  my  experience,  covering 
years’  direct  nKeorintion  with 
(lining  Operations  and  Finance, 
la  n(  your  acrvice. 

Vnur  enquiries  are  tniited. 

MINING  STOCKS 
BOI  t.HT  4, VI*  bOI.O 

E,  S.  GORDON 

Mining  Counset  Fjgin  mi4 
30S  R^ford  BldK**  217  Bay  St.« 
TORO^•TO. 


Charles  Mentzel  E.M. 
Consolting  Mining  Engineer 

t  Maimlttx  Arcade  Aonet  Phone 

TMO.NTO  Main  3138 

Cable  Addreet:  "Chain" 


I  GOLD  HILL. 

i  L.vploratlon  of  the  Gold  Hill'.'; 
;  800-frjot  level  is  now  being  puBhed. 
I  Crosscutting  north  of  the  vein  has 
j  been  done,  but  no  important  devel- 
1  opments  have  occurred  yet,  though 
la  pfirallel  vein  is  known  from  pre- 
!  viouK  work.  Drifting  has  been  car- 
j  ried  both  ea.st  apd  xvest  on  the  vein. 

A.s  was  announced  some  time  ago 
I  pending  the  Installation  of  the  new 
'electric  plant  It  ha.s  been  decided  to 
concentrate  work  on  the  levels  800 
and  above.  The  plan  to  continue 
to  1,000  feet  has  been  put  off  until 
then. 


mg  m  me  sprmg.  CONSOL. WEST  DOME.  stopfng  width. 

aaraMPa  nfaMaafaPMaa  By  far  the  b4at‘ore  shoot  found  in  So  far  the  development  of  this 

hlinn  PROGRESS  the  Consolldatod  West  Dome  Lake  east  orebody  has  been  confined  to 

uwww  I  iiwuiikww  strong  in  the  east  face  this  level,  but  next  week  work  to- 

AT  WOMAN  I  AKF  at  the  1050-foot  level.  It  is  already  wards  it  will  be  started  at  the  900- 
•  IfUlwlHli  kflllL  305  fjjgt  long,  one  solid  block  that  t'oot  level. 

!  -  officials  believe  will  average  a  good  The  mill  continues  to  treat  an  av- 

i  Evidence  of  a  determined  mining  commercial  grade,  and  there  is  no  erage  of  110  tons  a  day  from  which 
I  effort  is  contained  in  an  encouraging  j  evidence  of  it  stopping.  At  the  face  a  sufficient  operating  profit  is  be- 
report  which  has  just  been  Issued  by  It  shows  three  feet  of  quartz  and  ing  won  to  carry  on  the  explora- 
.Mr.  L.  M.  Weller,  trustee  of  the  \Vo- !  makes  commercial  grade  across  a  tion  program  now  in  progress, 
man  I.ake  Centre  Gold  Sj-ndicate. 

1  Work  was  commenced  on  the  Syn-  '  ~ 

j  dicate's  twelve  claims  at  Woman 
'  Lake  on  July  3rd.  last.  Several  in- 
teresting  veins  have  been  uncovered, 
and  one  of  these  appears  to  be  an 
;  important  ore  body.  This  latter  vein 
Bu  ....  ....AM  ........  ... 


I  B.ILDWIN  GOLD. 

i  It  has  been  decided  by  the  man- 
I  a.gemcut  nf  the  Baldwin  Gold  Mines, 

I  Kenogami.  to  at  once  cro.sscut  at 
;  the  3(i0-foot  level  to  reach  the  known 
I  veins,  particularly  the  latest  .surface 
!  discovery. 

I  The  plant  has  been  renovated, two 
I  new  boilers  added  and  everything  is 
I  in  shape  fur  under  ground  esplora- 
I  tion 

.•hT.VD.VCONA  JUNE. 

I  .IP.  N’orrlc,  engineer  in  charge 
I  of  Sfadaeona  Hoiij’n  Mine.s  field 
i  work,  reports  that  dip  needle  work.  I 
I  along  with  geology  plotting,  war. 

I  eontiiiued  on  Block  8. 

I  An  inierestlng  section  adjacent  to 
I  some  heavy  dips  was  found  to  con- 
I  tain  heavy  mineralized  rhyolite,  con- 
|taining  malaehile  and  chalcopyrite. 

!  The  rhyolite  is  brecciated  and  cut  by 
j  old  diabase,  typical  of  the  noted 
mineral  discoveries  of  the  district. 

I  McKINLET-DABRAGH. 

I  Broken  ore  and  easily  moved  ore 
;  in  place  in  atopes  will  be  cleaned  up 
j  at  the  McKinloy-Darragh.  which  dis- 
I  poses  of  the  rumors  that  the  mine 
I  Is  closing  at  once.  As  there  i.s  a 
1  few  months'  mill  supply  of  this  ore 
cheaply  available  the  property  will 
continue  to  run  info  the  winter. 

As  the  heaviest  costs  hax'e  been 
paid  on  this  ore  taking  it  out  is  pro¬ 
bably  profitable  even  at  the  present 
price  of  silver. 

The  directors,  it  I.s  learned,  some  f 
time  ago  placed  about  half  the  sur¬ 
plus  of  a  quarter  of  a  million  dol¬ 
lars  in  stocks  of  the  larger  growing 
mines  A  good  profit  has  already 
been  shown.  The  surplus  was  deeiti- 
ed  not  large  enough  to  find  and  de- 
^velop  a  new  mine. 


*Q.  610  STOCK  BROKERS  Private 

New  York  128  Sparks  St.,  Ottawa  'Wires 

Stocks  _  Montreal  and  Toronto  Stork*  Mining  Stocks 

ORDnnS  K.XECCTED  ON  AM.  EXCHANGES 


JAY  COPPER-GOLD  MINES 

LIMITED 

NO  PERSONAL  LIABILITYl 

Is  fast  taking  its  place  among  the  recognized 
mines  of  the 

NORTHERN  QUEBEC  DISTRICT 

Shaft  down  over  100  feet. 

Drifting  at  this  level  bears  out  results  previously 
obtained. 

Shaft  sinking  under  way  to  200  foot  level. 

Write  for  Particulars 


Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


'WPlB 


Dollars  and  Cents 


The  automobilist  usually  figures 
his  cost  in  dollars.  His  expensive 
car  costs  dollars.  When  he  travels  from 
his  house  to  his  office  in  his  automobile, 
and  parks  his  car  all  day,  he  has  to 
reckon  the  cost  of  his  daily  rides  in 
terms  very  close  to  a  dollar:  In  addition 
to  which  he  has  the  inconvenience  of 
searching  for  a  parking  place,  the  strain 
of  driving  through  heavy  traffic  and 
other  items,  which  make  his  automobile 
a  pretty  expensive  way  of  getting  to  the 
office. 


The  rider  in  the  Street  Car  figures  hts 
cost  by  pennies.  He  can  buy  a  book  of 
fifty  rides  at  6  cents  a  ride,  or  four  rides 
at  6;^  cents  per  ride,  or,  if  he  wishes  to 
deposit  cash,  7  cents  per  ride.  And,  he 
has  a  skilful  motorman,  a  force  of  ex¬ 
perienced  employees  devoted  to  getting 
his  car  to  its  destination  on  time — no 
parking  worries  and  no  traffic  rules  to 
remember. 

The  cost  of  a  blown-out  tire  or  a  frozen 
radiator  would  pay  for  his  car  fare  in 
the  Street  Cars  all  winter. 


Dollars  and  "Senae” 


MONTREAL  TRAMWAYS  COMPANY 


THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  29.  1926. 


You  Wouldn’t 
Deliberately 

Put  Y our  Money  in 
a  Worthless  Stock 

— but  you  might  do  so 
unwittingly,  through 
bad  advice  or  mis- 
infonnation. 

By  becoming  a  con¬ 
stant  reader  of 

GIBSON’S  FORTNIGHTLY 
MINING  REVIEW 

your  investment  funds 
are  not  only  safe¬ 
guarded  but  directed 
into  profitable  chan¬ 
nels. 

This  service  is  yours 
for  the  asking.  Write 
to-day  and  have  your 
name  placed  on  our 
list. 

Homer  LGibson 

^  COHPAHV 

Bank  of  Hamilton  Bldg. 

TORONTO 

Phones:  Elftin  2341-3-3-4-5 


Range  of  Active  Listed  Securities 


Argonaut 

Tough-Oakes 

McIntyre 

Dome* 

Beaver 

Teck-Hughes 

Vickers 

Barry-Hollgr. 

‘The  current  issue  of  our 
market  letter,  ‘‘The  Min¬ 
ing  News,”  contains  in¬ 
formation  on  the  above 
stocks.  A  copy,  free, 
upon  request. 

F.G.OKE&CO. 

Members  Standard 
Stock  Exchange 

34  KING  ST.  E., 
TORONTO 


Abitibi  P.  &  P.  Co .  4 

Asbestos  Corporation .  7 

Do.,  pref . 

Atlantic  Sugar . . . . 

I  Bel  go  pref . 7 

i  BeJl  Telephone .  S 

I  B.  C.  Fishing . '. . . .  6 

I  B.  E.  Steel . . 

1  Do.,  1st  pref.  .  . .  7 

!  Do.,  2nd  pref .  7 

Can.  Car  &  Foundry . 

Do.,  pref .  7 

Cuban  Can.  Sugar . . 

Do.,  pref .  8 

Canada  Cement  Co .  6 

Do.,  pref . .  7 

Can.  Converters .  7 

Can.  Cottons,  pref . 6 

Can.  Forgings . 

Can.  Foundries  &  Forgings,  pref .  7 

Can.  Gen.  Electric  pref .  7 

Can.  Indus.  Alcohol .  $1.28 

Can.  Loco . 

Do.,  pref .  7 

Can.  Steamship  Lines . 

Do.,  pref .  7 

Do.  Voting  Trust . 

Can.  Woollens,  pref .  7 

Crown  Reserve . . . 

Con.  Mining  &  Smelting .  6b 

Dominion  Bridge . 5 

Dom.  Coal,  pref .  7 

Dominion  Glass,  com .  7 

Dominion  Textile .  $5 

Famous  Players,  pref .  8 

Hollinger .  26 

I  Hillcrest . . . 6 

I  Do.,  pref . 8 

Lake  of  the  Woods  Milling  . .  12 

Laurentide . 6 

Maple  Leaf  pref .  7 

Mackay .  7 

Do.,  pref .  4 

Mexican  Power  pref . 7 

Mont.  Power  Cons . . . . . . 

Do.,  pref . , .  6 

Mont.  Rramways,  rights . 

Nat.  Breweries . . . ■  $4 

Do. j  pref . .  7 

Ogilvie  Milling . . . . 

Ontario  Steel  Products .  .  *. .  4b 

Price  Bros. . .  . .  2 

Do.,  pref . . .  6}'2 

Penmans  Limited . .  8b 

Quebec  Power . . . .  5 

Do.,  pref .  7 

Shawini^an . .  8 

Do.,  rights .  6 

Sherwin  Williams,  pref .  7 

So.  Can.  Power . 

Spanish  River . . .  7 

Do.,  pref .  7 

I  Sgteel  of  Canada .  7 

I  St.  Lawrence  Flour .  4 

;  Tucketts  Tobacco .  4 

i  Twin  City . . .  5 

Wabasso  Cotton . 

Wayagamack. . . . 

Winnipeg  Electric .  3 

BANKS 

Canadienne . . .  10 

Commerce .  12 

Montreal .  12 

Royal .  12b 

*Ex.  Dividend. 


Dividend 

- -  Week  ending  Oct.  27, 

Sales  O'pen.  Hifth  L 

1926 

•  OW 

Close 

1924  T( 
High 

3  date 
Low 

4 

3,830 

90 

92% 

c 

10 

92 

98 

70% 

e  7 

11,760 

21 

23% 

21 

23% 

24% 

16% 

5,891 

76 

82 

76 

82 

82 

64 

337 

23 

24  % 

23% 

24% 

24% 

22 

.  7 

342 

101  'o 

102% 

1 

01% 

102% 

102% 

96 

8 

278 

138 

138% 

1 

38 

138 

140% 

131 

6 

39,405 

105 

no 

1 

05 

109% 

123 

80 

2,049 

34% 

36% 

34% 

36 

38% 

26 

85  71  %  71 

20  ^  % 

70  10  l6% 

270  1  %  1  % 

170  40  40 

478  82  %  83 

35  3%  3% 

40  . .  25 

345  107%  109 

68  116%  117 


152 

94  ■ 

96 

94’ 

95 

95 

90' 

80 

93 

93 

92% 

92% 

97 

92% 

25 

17 

17 

17 

t7 

17 

53 

66 

65 

65 

65 

65 

45 

122 

67 

57 

67 

67 

60 

64% 

3,334 

24% 

26 

24 

24 

25 

16% 

76 

40 

40 

40 

40 

40 

40 

16 

86 

87 

86 

87% 

87 

81 

3,229 

27% 

30 

27% 

29% 

30 

11 

8,178 

90% 

94% 

90% 

93 

94 14 

56 

465 

28 

28,% 

28 

28% 

29% 

10 

.  97 

60 

60 

60 

60 

50 

47 

100 

.08% 

.08% 

08% 

.08% 

.21 

.08% 

Toronto  Stocks. 


i  Abitibi  P .  91H 

1  A.  Sis.  Bk . 

Do.,  pref .  96 H 

Arn.  Bros .  I8V4 

I  Do.,  pref .  ... 

Abe.  New . . . . 

I  Do  ,  pref .  78J^ 

I  Atl.  Sugar .  26 

I  1)0.,  pref . < .  79>i 

;  BBrcek)na . . .  37 

Bel.  C.  pref .  100)^ 

Bell  Tele .  138 

Bldg.  P.  pref .  91 

B.T.L.  &  P . lOSJi 

Do. ,  pref .  103 

Prnt.  C.,pref .  24K 

Brompton .  351^ 

B.  C.  Fish .  lOyi 

Pr.  Emp.  S.  1 .  1 

Burt,  F.  N . . .  63 

Do.,  pref . 209 

Can.  Bread .  87 W 

Do.,  pref .  109% 

Do.,  B.  pref . 

Can.  Cem .  107% 

Do.,  pref .  115 

C.  St.  Lines .  29 

Do. ,  pref .  93 

Can.  Bk.  A .  33 

Do.,  1  pref .  96?.^ 

Can.  C.  C .  12 

Do.,  pref .  66 

C.  G.  E . 

Do.,  pref . 

Can.  Alco .  24 

Can.  Loco .  40 

Do.  pref .  87 

C.  N.  B.  L . 


At  221  St.  James  Street 

^  Overcoats 

*55,  ^90  and  *95 


4,816  233  236 

632  no  110% 

141  62  52% 

1,241  81%  89 

542  89  92  % 

207  93  93  % 

290  *18.60  18,75 

25  66  55 

90  57  67 

90  100%  101 

50  148  148 

3,436  106%  108% 

25  97%  97% 

1,493  1.30  1.30 


Can.  Oil . 

.  85  ' 

Do.,  pref . 

.  112H 

C.  P.  R . 

.  163 

Can.  Salt . . 

Chris.  B . 

.  82 

City  Dairy . 

75 

Do.,  pref . 

C.  Smelt . 

.  234)2 

Con.  Gas . . 

.  172 

.  29 

Do..  B . 

D.  Coal  pref . . . 

D.  Rad.  pref . 

We  want  the  financial 
men  downtown  to  eee 
these  overcoats.  Sedan 
Montegnac  models — the 
quintessence  of  smart¬ 
ness — sturdily  built  for 
comfort  in  the  severest 
weather.  Chesterfields 
— Ulsters — Towns  Coats 
and  Storm  Coats.  An 
actual  investment  at 
these  prices. 


80 

70 

70 

70 

70 

73%' 

68% 

90 

81 

81 

81 

81 

89 

68 

6,061 

73-% 

74% 

73% 

74% 

75 

61% 

844 

60% 

60% 

60% 

60% 

60% 

49% 

602 

12% 

12% 

9 

9% 

12% 

9 

2,076 

68 

68% 

67% 

68 

73 

56 

211  102  102 

265  187  192 

70  76%  76% 

25  70%  70% 

80  102  102 

265  180  180 

59  166  166 

96  116%  117 

968  *242  244 

3,239  9  9% 

10  117  117 

95  90  90 

883  103%  106 

182  114%  114% 

370  *107%  108% 

416  31  35 

217  63  64 

436  68%  63 

70  71  72 

2,729  98  106% 

3,865  67%  60 

19  159  169 

56  222  222 

214  271  271 

71  264  255 


mining  market 


Investment  Yields  on  Stocks  i 
Bonds. 

Furnised  by  Watt  &  Watt,  Toronto 
DIv. 

aanks  Rate  Price 

Can.  Bank  of  Commerce..  12  1*  221 

Dominion  Bank . , .  12  1*  209 

Imperial  Bank .  12  1*  202 

Bank  of  Montreal .  12  2*  271 

Bank  of  Nova  Scotia. . .  . .  16  290 

Royal  Bank  of  Canada.  . .  12  2*  264 
Standard  Bank  of  Can  .12  191 

Bank  of  Toronto .  12  219tj 

Loan  &  Truat  Companies 
Canada  Landed  (Par  $100. 

— $50  paid  up) .  10  90'.  i 

Canada  Permanent .  12  210 

Central  Canada .  12  22.5 

Huron  &  Erie .  7  135 

1,anded  Banking .  8  159 

National  Truat .  12  240 

Toronto  General  Trusts .  .  12  220 

Union  Trust .  7  103 

Toronto  Mortgage  (Par 

$60) . 10  98 

Preferred 

American  Sales  Book .  7  96 

Canada  Bread .  7  109  x.d. 

Canada  Cement .  7  116 

Can.  General  Electrie 


Toronto  Mining  Market  Tranaaetions  lor  Week  ending  Oct.  27,  1928 
Fumiabed  by  StobS  Forlong  &  Co.,  Toronto. 

1926  Price  Range  STOCKS  ,  «  tti  1.  t  n 

High  Low  Share  lales  Open  High  Low  C 

OOLD 

7  IH  Algonquin .  184,800  81<  8  3 

4^  2H  Apex .  wll.SOO  8H  Syi 

66  18H  Argonaut .  1,068,896  48  66  47% 

I  4H  IH  Atfaa .  n4,000  2'^  8%  2% 

42  22  Area .  40,900  24  30  24 

1  67  90  Amulet .  82,465  1  36  1.87  1.84  1 

88  22  Barry  Hoi .  147,200  73  88  7.3 

7  1  Baldwin .  187,800  4'i  5'.f  41^ 

9'i  4^2  Bidgood .  ;  26,100  5  5  5 

1  8'.2  ZH  Boston  Creek .  .  ■ 

4,'a  2'i  Buckingham .  -U,500  S'l  4  3 


6  Chaput-Hiighes .  . 
2  Columbus  Kirk 
14  Cons.  W.  D.  Lake. 

3  00  Coniaurum . 

8.00  Dome  Mines . 

25  Goldale . 

1 H  cold  Reef. . 

24  Gold  Hill . 


1,205  8  70 

8,130  8.80 


Npw  (Par  $50) . 

7 

67 

Can.  Locomotive . 

7 

89 

('an.  Car  A  Foundry . 

7 

86)i 

City  Dairy . 

7 

110 

Goodyear  (1H%  arrears 
in  dividends) . 

7 

96 

Mackay  Companies . 

Maple  Leaf  Milling . 

4 

70 

7 

97 

North  Star  (Par  $6) . 

7 

4.75 

Hollinger  Com.  . .  .. . 

IrlOS 

18.80 

Hill  Top . 

Indian  Mines . 

4,850 
. . .  8,4B0 

27 

4*.*; 

Keora  Mines . . 

. . .  50,600 

12 

Kirkland  Lake . 

99,550 

92 

Kirk  Hunton . 

...  261,300 

20'; 

Lake  Shore . 

6,270 

13.40 

Laval . 

...  464,600 

22'; 

Macassa. . 

12.100 

34 'i 

'  McIntyre . 

6,038 

22.75 

Moneta . ; . 

...  a.500 

14); 

Night  Hawk..  1. .. 

...  18,000 

5 

Noranda . 

.  ..  8,265  . 

18.45 

Premier . 

6,160 

2.06 

Pacific  Burt  (Convertible 
into  common  any  time).  7  105  6.67 

I  Porto  Rico  Railway .  7  88,'^  7.91 

'  Spanish  River  (Cum-par- 

I  ticipating) .  7  119  6.88 

Wm.A.  Fog  rs .  7  93  7.63 

Steel  of  Canida . 7  122  6.74 

Trl-City  . .  6  80  7.60 

Twin  City .  7  101  6.93 

I  Winnipeg  Electric .  7  101  6.93 

Common 

Bell  Telephone .  8  138  6.80 

Brasilian .  5  108  4.63 

F.  N.  Burt .  $3  64  6.86 

British  American  Oil  (Par 

$26) .  10  58  4.31 

C.P.R .  10  162  6.17 

Canada  Cement .  6  107  6.56 

City  Dairy .  3  76  3.95 

Consumers  Gas .  10  173  6.78 

Dominion  Stores.  . $2.40  60H  3. 96 

Mackay .  7  123  6.69 

Twin  City . 5  61  8.20 

Bonds 

Canada  Bread  (1941) ... .  6  105.06  6.60 

Canada  Cement  (1929) ...  6  102.53  5.20 

Canada  Steamship  (1943).  6  95.59  6.40 

Can.  Locomotive  (1961).'.  6  100.00  6.00 

Rio  de  Janeiro  (1935) ... .  6  94 . 46  6.80 

Sao  Paulo  Tram  (1929)...  5  97^^  5.90 

Quotations  Unlisted  Stocks. 

Furnished  by  Q.  C.  Williams  &  Co. 
Indnsfrlal  Stocks  Bid.  Ssk. 

Canadian  Westinghouse . $168.00  $171.00 

Canada  Machinery,  com .  19.00  23.00 

Cockshutt  Plow,  pref .  66.00  69.00 

Cosgrave  Breweries .  6.75  6.60 

Dominion  Power  7%  pref .  99.00  101.00 

Dominion  Power,  com .  40.00  43.00 

Dunlop  Tire  7o  pref .  82.00  86.00 

English  Electric  pref .  74.00  77,00 

Do.,  common .  15.03  18.00 

Farmers’ Dairy  7%  pref .  100.00  106  00 


4  H  Pore  Crown . 

4)4  Pore.  Davidson. .  .. 

10  South  Keora . 

2.19  Tcck-Hughes . 

1  Thompson-Krist . . . 
36  Tough  Oakes . 

3.15  Towagmac. . .  . 

31  Vickers . . 

1 . 09  Vipond  Con . 

Zi-i'  West  Tree . 

7.46  Wright-Hargreaves . 
SILVEB 

61  Beaver . 

1.16  Bourlamague . . 

21  Bell-Ellene . 


43,661  4.75 

1,000  IH 

600.900  41t<)' 
4,475  3.75 

22,625  94 

37,100  1.61 
6,000  2H 
2,306  8.20 

28.900  69% 
48,106  1.20. 


60  Can.  Lorrain .  .  .  .  . .  100,498  62 

.95  Castle-Trethewey .  104,505  #9 

1^  Clifton  Con .  8,000  2 

3.26  Coniagas .  100  4.00 

8  Crown  Reserve .  16300  8*a 

4  Everett. .  8,000  4H 

1.39  Keeley... .  26,825  1.41 

lyi  Lakeside  Lorrain .  86,000  3^ 

6  La  Rose . '  <>500  6 

6  Lorrain  Cons .  19,200  SH 

8H  McKinley-Darragh .  20,600  9)2 

2.60  Mining  Corp . . .  26,280  2.66 

4)4  Miiicrest ..  ,i ,.  1.  .t .  28,100  6)4 

4.90  Nipissing .  3,070  6.10 

7  Peterson  Lake .  27,700  7 

20  Pet.  L.  Cobalt .  160,100  24)a 


78  Pioneer . 

8  Temiskaming . 
3)i  Viet.  Silver.  . . 
2)4  Wettlaufer . . . 
34.87  Int.  Nickel .. . 


NEW  YORK  STOCKS. 

Oct.  22,  Oct.  27, 


NeW  Haven, .  38)4 

Northern  Pacific .  76 

Pan.  Amcr.  Petrol  “B”  61 


1  B.  Greening  Wire  pref .  91.00  94.50 

Goodyear 'fire  6%  pref .  91,00  93.00 

King  Edward  Hotel  Deb.  "A” .  79  00  82.00 

Do.,  "B” .  69.00  62.00 

Mt.  Royal  Hotel  pref .  46.00  47. Oq 

I  Mt.  Royal  Hotel  com .  4.00  6.00 

Robt.  Simpson  6%  pref .  100  00  102  00 

Willard’s  (Chocolates .  69.00  72.00 

Theatre  Stocks 

Hamilton  Pantages  com .  1.76 

Loew’s  Buffalo  8%  pref .  65.00  60.00 

I»ew’8  Buffalo  com .  l.BO 

'  Loew’s  London  pref .  7.50  8.60 

Loew’s  London  com .  3. BO  4.25 

Loew’s  Windsor  pref .  28.00  31.00 

Mansfield  Theatres  pref .  63.00  . 

Life  Insurance  Storks. 

Capitol  IJfe  20%  paid .  21  00  25  00 

Commercial  Life  10“-;;,  paid .  22.00 

Continental  Life  20%  paid., . .  37.00 

Crown  Life .  124'.  00  . 

Empire  Life  .  26.00  30.00 

Excelsior  Life  29%  paid .  63.00  . 

Great  West  Life .  460.00  . 

Monarch  Life  10%  paid .  29.00  . 

NaUonal  Life  26%  paid .  49.00  . 

Re-Insuranre .  20.00  23.00 

Saskatchewan  Life  10%  paid  . .  16  00  20.00 

Security  Life  26%  paid .  ‘28.00  33.00 

T.if»  28.00  .32.00 


A  Ilis-Chalmers . .  86 

Am.  Can. . .  48)4 

Am.  Ice 120 

Am.  lx>comotive .  101 

Am.  Ship  &  Com  ....  7)4 

Am.  Smelting .  127)4 

Am.  Steel  Foundries .  42)4 

Am.  Sugar .  74)4 

Am.  Tef.  &  Tel .  146% 

Am.  Woolen . 

Anaconda  Copper.. . .  47 

Atchison..? .  16.1 'a 

Baldwin  Ivoco . .  115 

Balt.  &  Ohio . .'  101  la 

Bethlehem  Steel  (B) .  44  fi' 

Brooklyn  R.  T .  581a 

California  Petrol .  10*a 

Canadian  Pacific .  162 

Central  Leather .  IJi 

Cerro  de  Pasco .  62 

ChaTidler  Motors . 

Chicago  M.  &  St.  P. . 

Chicago  Rock  Is .  62.1^ 

Chile  Copper  Co.  .  .  1218 

('olorado  ^el .  38 1’i 

Consolidated  Gas. . .  .  106 

Continental  Can .  72 

Com  Products .  46^ 

Crucible  Steel .  69 

Columbia  Gas . * 

Erie  Railroad. .  19 

Famous  Players .  113 


iQoft  '  '  rhunirp  Pennsylvania  R.  R. •  .  54V^ 


f^verelgn  Life  25^  paid..  28.00 

Sun  Life  75^4  paid .  500  00 

Travelers*  life  20%  Paid .  40.00 

Mortgago  A  lx>aii  Storks 

British  Mtge  A  Loan .  200.00 

Coraerdal  Finance  pref .  68.00 

T,^don  L.  A  8.  (Par  $50.00) . .  44.00 

Midland  liOan  A  Savings .  17.00 

Mtge.  Discount  pref . i . .  7.00 

peoples  Loan  A  Savings .  76.00 

Security  Loan  &  Savings .  100.00 

Sherbrooke  Trust  Co. .  105.00 

Sterling  Trust  Co,. ex.  Divd«; .  <75.00 

Toronto  Finance^  pref . .  .  .2.50 

Trusts  4b  Quarantoe .  '  78.00 


Freopbrt  Texas .  28* a 

General  Electric .  82*  2 

General  Motors.'*’.  .  .  145?'^ 

Goodrich .  47l4' 

Great  Northern  pref .  76!4 

Great  Northern  Ore, .  19 

Gulf  States  Steel. .  .  58 

Internal.  Harv.  N.J. .  128* « 

Internat.  Nickel  14% 

Int.  Merc.  Marine.  .  7^« 

Do.,  pref .  3344 

Internat.  Paper .  64 

Kelly  Springfield .  10 

Kennecott  Copper.  60 

I-iehigh  Valley .  86*^ 

Miami  Chopper .  17 

M.St.  P.  &S.  S.  M..  36 

Missouri  K.  nd  T. . .  ■  31  ^ 

Missouri  Pacific.  , .  3$^ 

Nevada  Consol  Cop. .  lo‘4 


T  qij  Pierce  Arrow .  21 

X  a''*  Ray  Con.  Copper...,  15*^^  154^ 

X  Reading .  85  mi 

i  Republic  Iron  &  S. . .  56  54*^ 

1  St.  Louis  &  S. .  95,w  98)4 

li  Sinclair  Cons  lid ited.  17*^  17H 

.  45  Sloss  Sheffield .  118  119^' 

X  Southern  Pacific .  103?4  106?^ 

Southern  Railway. .  . .  Il65i  119 

Y '  Do.,  pref . .  93?^  931^1 

X  4^  Studebaker  . .  49H  51 

T  qsl  Tennessee  Copper. .. .  11  llj^ 

1  Texas  Oil .  52  o3*4 

-i  11?  Texas  Pacific .  48  'Iji 

_i_  ail  Tobacco  Prod.  Co ..  .  103*/$  109;^ 

Union  Pacific .  160^ 

Y  ‘11V  U.  S.  Indust.  Alcohol.. .  77*-i  79*4 

X  tl.S.  Rubber .  57  ^  62H 

0  U.S.  Steel .  136H  ^  140^{ 

^  *  Do.,  pref .  128*-^ 

Westinghouse . 

Y  07'  White  Motor .  54*1| 

X.  Willys-Overland .  ISjg  19®i 

Y  2*1  — -  ' 

+  2^4  Standard  Oil  Stocks. 

—  )4  1 — Anglo  American  Oil . .  .  18>4 

4-  2  2 — Atlantic  Refining  common . .  100 

3 — Atlantic  Refining  pref .  116)4 

)4  4 — Buckeye  Pipe  I.inC .  43)4 

+  5 — Eureka  Pipe  Line .  43)4 

-I-  2'%  6 — Illinois  IMoe  Line .  134 

4-  )§  7— Imperial  Oil .  36*4 

-!-  4'*  8— Inriiana 'Pipe  Line .  53% 

2)4  9 — Internatl.  Pet.  com .  31)-s 

—  2  10 — National  Transit .  13 

■J-  a  11— N.Y.  Transit .  27  ' 

—  3  12— Northern  Pipe  Line .  64 

—  13— Ohio  Oil . 58 

+  ■  H  14 — Prairie  Oil  &  Gar . 49)i 

-i-  )4  15 — Prairii  Pioe  Line .  123)4 


16  -Southern  Pipe  Line .  23)4 


+  )4  19- -S.  O.  Indiana .  ®)4 

•f  1  ■  20— -S.  O.  N.  J.  common .  41)4 

f  )4  21- -S.  O.  N.  J.  preferred .  118)i 

—  1  22  -S.  O.  New  -York .  31)4 

'  -t-  %  23-  -Union  Taifk  Car  co  rhmoni . .  116 

2%-  24-  Union  Tank  Car  pref.. ..  ...i  118)4 

—  %  25— Vacuum  Oil .  97)4 


159  165  157 

222  226  216% 

271.  275  253 

254  255  248% 


D.  Stores .  59 

Dul.  Sup .  26 

East.  T.  c .  ... 

Do. ,  pref .  94 

Fam.  Play .  17 

Do. ,  pref .  94 

Gilman .  121 

Do. ,  pref . 

Goody  T .  96)4 

Int.  Mlg.  pref .  101 14 

Int.  Mickel .  36,'4 

Int.  Util  A . . . 

Do.,  B . 4 

King  E.  H .  30 

Kelt-ina  c .  15)4 

Do.,  pref .  93 

Loblaw  c .  . 

Do., pref .  10$)4 

Loews  T.  c .  35 

Do.  pref .  91 

Mackay  c .  12)4 

Do.,  pref . 70 

Maple  Leaf .  70 

Do.,  pref .  95 

Mas.  Har .  67 

Do.,  pref.' .  102 

McK.  Ind .  27 

1)0.,  V.  T .  27 

Do.,  pref . • .  96 '4 

Mex.  L.  P . 33 

Do.,  pref . 

Monarch  pref .  32 

N.  Mex.  c . 

Do.,  pref . 

Pae.  Burt .  92 

Do.,  pref .  1()5*4 

Pt.  HpeS .  95 

Do.,  pref .  101 

P.  Rico  R .  41)4 

Do.,  pref . 

I  Prov.  Pap .  108 

Do.,  pref .  106 

I  Pure  (rold .  19 

I  Rogers . . 

,1)0..  pref .  91 

Russell .  50 

!  Do.,  pref .  92)4 

1  Saw  M.,  pref .  6)4 

Shred.  W. . 63 

Stan  Ch.,  pref .  9 

St.  of  Can . 106 

Do.,  pref . 121’, 

Sterl  oal . 

Twin  City .  63 

I  W.  C.  Fir .  24 

1  Do.,  pref .  99*4 

'Winn.EIe .  58)4 

Do.,  pref .  101 


CASE 


At  22 1  St.  James  Street 


Banks: 

Comm . 221 V) 

Dominion .  109 

Imperial .  198 

Montreal  . .  270 

Nova  Sco . 

Royal .  254*^ 

Standard . 190 

Toronto . 219 

Loan.  Trust: 

Can.  Lan .  90 

Can.  Per . 209 

Col.  Inv .  6*  3 

Hur.  &E .  185 

Do..  20  p.c .  26*4 

Lan.  Ban .  159 

Bat .  Tnis . 240 

Ont.  Loan .  107 

Real  Est .  91 

Tor.  G.  Tr .  220 

Tor.  Mort .  98 

Union  Tr .  104 

Bonds 

C.  Bread .  106 

Can.  Cann .  96Va 

1  Mex.  Ele .  65l5i 

Rio  Jan .  98V^ 

St.  ofC .  106*^ 


New  York  Curb  Prices. 

Furnished  by  Jenks,  Gwynne  A  Co. 


I  Amn.  Lt.  Tra<?*  Cp . 

Amn.  Sun.  Pow.  “A” .  .  . 

Do.,  “B** . 

I  Anglo  Amn.  Oil . 

B.  A.  Oil . 

I  B.  A.  Tobacco . 

'  Centrifugal  Oipe . 

I  Commonwealth  Ed.  Co. 

!  Con.s.  Gas.  Balt . 

i  Cons.  Cop|>er . 

i  ('ontl.  Oil  .• . 

I  Davies  “A** . 

'  Dominion  Stores . 


‘  Elec.  Bond  A  Sh 


Ford  Motor  of  Canada 
Gibson  Oil . 


Goodyear  Tire . 

Gulf  Oil 

Happiness  Candy  "A” 
Imperial  Oil . 


Foreign  Exchanee. 

Demand  New  York  Montreal 

Sterling .  4  84)4  4.83)4 

Belgium . . 1390)4  .138874 

Germany . 2378  . 2374 

Holland . .3998  .3992 

Norway . 2495  .2493 

Sweden . 2673  .2669 

Braail . 1363  .1370 

France . 0805 '4  .030408 

Denmark . 2659  .2655 

Greece . 0120)4  .012032 

Italy . 0427)4  .  042684 

Spam . 1516  .1514 

Switzerland . 1928  . 1926 

New  York  funds  in  Montreal  are  quoted  at 
I  6i32  of  1%  discount. 


Prairie  P.  L 
Pub.  Ser.  of  Nor.Ill . 


Bid 

Ask. 

.  209 

211 

.  28 

30 

.  29 

30 

...  19), 

19 

....  67 

60 

22)4 

22*, 

18 

19 

.  .  1.36'^ 

137 

. .  5ij; 

52 

....  2% 

3 

...  18), 

13); 

.  29 

30 

.  58'; 

60 

10 

10); 

...  66)i 

67 

....  37 

38); 

390 

397 

3); 

3); 

.  .  95 

93 'i 

...  31); 

32)<i 

.  .  89 

89  )i 

6); 

6'; 

...  36?-; 

36)4 

...  31 ); 

31 1; 

....  110); 

111); 

...  23)4 

24); 

.  .  22 

23 

...  •  5); 

5H 

...  15*, 

161; 

...  158 

163 

.  .  123); 

124 

129 

180 

...  22 

28 

Riekenbacker . l)j 

Salt  Creek .  28)4 

8.10.  Ind .  62% 

S.  O.  Ken .  117 

S.vO.  New  York .  31»fi 

Southeastern  Pow .  28)4 

Superheater .  150 

Uni.  Lt.  &  Pow.  "A” .  12 

United  Shoe  Machinery .  48)4 

Vacuum  Oil .  97)4 

Vent.  Pete .  6)4 


/ 
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THE  FINANCIAL  TIME^. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES.  OFFICES.  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6261 


GOODSHOWINGBY 
FAMOUS  PUYERS 
FOR  LAST  YEAR 


Substantial  Improvement  Shown 
,Both  in  Earnings  and  Balance 
Sheet  Position — Profits  For 
Year  Up  $69,974  at  $800,661  j 
— ^Working  Capital  of  $469.> 
220  Shows  Gain  of  $46,772. 


7  Years  Gross  and  Net 

Price  Brothers  &  Co.,  Ltd. 


The 


OSLER  &  HAMMOND 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 

i  Toronto  Stock  Exchange 
Members  |  Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


(From  the  Toronte  Bureau  of 
Financial  Times.) 

Toronto. — Marked  Improvement  In 
the  theatre  bualness  throughout  the 
i  country  is  reflected  In  the  'annual 
I  report  of  Famous  Players  Corpora- 
I  tlon.  Limited,  for  the  year  ended  Au- 
j  gust  28th.  1926.  The  profit  for  the 
I  period  before  providing  for  interest 
i  on  bonds  and  mortgages,  proportion 
j  of  deferred  charges  and  deprecla- 
j  tion,  amounted  to  $800,581  compared 
!  with  $730,607  for  the  pre^dous  year 
j  or  an  increase  of  $69,974.  Interest 
on  bonds  and  mortgages  absorbed 
$91,683.  the  amount  allowed  for  de¬ 
ferred  charges  was  $43,849  while 
$265,408  was  appropriated  for 


Plant  Expansion  Works 
Wide  Changes  in  Balance 
Sheet  of  Price  Bros. 


Northern  Electric  Says: 


Descriptive  circular  an  request 

JOHNSTON 

ITl  St.  James  St..  Montreal 

I...  (  Montreal  Slock  KxrhanKc 

McninccK  ;  Stock  Exchanitc 


“The  l^ydro-electric  industry 
is  as  yet  only  in  it«  infancy 
....  In  no  direction  do 
fanadinn  resources  show 
greater  promise  of  develop¬ 
ment.  .  .  .  The  proiyiects  for 
the  application  of  our  water 
power  are  boundless.“ 
Certainly  the  healthy  ex¬ 
pansion  of  Avon  River 
Power,  supplying  the  needs 
of  the  eastern  section  of 
the  prosperous  Annapolis 
Valley,  Nova  Scotia,  bear 
out  the  truths  expressed  by 
this  powerful  company. 

We  own  and  offer  the  First 
Mortgage  SVg^c  Sinking 
FTind  Gold  Bonds  of  the  Avon 
River  Power  Company  at 

98.50  and  accrued  interest 
to  yield  more  than  5.60^r. 


GEOFFRION  &  CO. 

Investment  Securities 
Members  of  the  Montreal  Stock  Exchange 


101  Notre  Dame  Street  West 
.  MONTRE.AL 


18  Elgin  Street 
OTTAWA 


;  predation  making  total  charges  of 
$400,941  and  leaving  net  profits  be¬ 
fore  taxes  of  $399,639.  The  amount 
allowed  for  deprefelatlon  was  $85,- 
408  in  excess  of  the  previous  year. 

Good  Gain  In  Surplus. 

The  balance  from  the  previous 
'  year  after  deducting  income,  taxes 
I  for  1925  of  $27,923  amounted  to 
j  $215,401.  The  addition  of  net  pro¬ 
fits  for  the  year  just  closed  gave  a 
total  of  $615,041  for  dividends.  First 
preference  dividends  took  $334,036 
I  and  the  surplus  carried  forward  In- 
I  to  the  current  year,  before  provid- 
I  ing  for  1926  income  taxes  was  $281,- 
i  005,  compared  with  $243,325  the  year 
before,  representing  an  increase  of 
'  $37,680.  ! 

!  In  commenting  on  the  year's  op- 
j  erations.  vice-president  J.  T.  Blckell 
I  says: 

!  “During  the  year  509  additional 
'  first  preference  shares  were  issued 
I  in  exchange  for  1018  7^/r  preference 
j  shares  of  Mansfield  Theatre  Com- 
I  pany.  Limited,  which  exchange  was 
I  effected  under  the  terms  of  an  offer 
■  made  to  shareholders  of  that  com- 
I  pany  dated  February  19Hi,  1926. 

I  "Your  directors  during  the  3'ear 
I  have  again  devoted  their  efforts 
i  chiefly  to  the  improvement  of  op- 
i  eratlng  conditions  at  the  ,  various 
theatres  owned,  or  controlled  by  the 
>  company,  and  T  am  glad  to  report 
while  the  first  quarter  of  the  j'ear 
was  a  most  unfavorable  one  from 
standpoint  of  theatre  operation 
practically  every  theatre  operated 
by  the  company  has  shown  substan¬ 
tial  improvement  in  net  earnings 
during  the  year  Just  ended.  The 
theatres  owned,  operated  or  affiliat¬ 
ed  with  the  company,  now  number 
101.” 

Improved  Balance  Sheet. 

The  balance  sheet  reveals  marked 
Improvement  in  most  departments. 
Net  working  capital  showed  an  in¬ 
crease  of  $46,772  standing  at  $469,- 
220  after  follows: 

1926  1925  Inc. 

Cur.  assets.$736,490  $564,187  $172,303 
Cur.  11a.  .  267,270  141,739  125,531 


(Continued  from  page  1.)  |  cal  years  have  equalled  3.14  per 

$>16,000,000.  Despite  the  heavy  and  cent.  At  Its  current  selling  price 
rapid  increase  in  fixed  assets  during!  of  around  70,  the  stock  gives  a  yield 
de- 1  the  period,  liquid  assets  have  been/  of  only  2.85  per  cent. 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchango 

130  St.  James  Street 
STOCK  BROKERS 


HALIFAX  SAINT  QUEBEC 

OTTAWA  TORONTO  WINNIPEG 


MONTREAL 


Direct  Private  Wire  to  ail  Branches  and  New  York 


STOCKS 

BONDS  1 

Bruneau  &  Rainville  1 

Members  Montreal  Stock  Exchange  1 

101  ST.  JAMES  ST. 

Tel.  HARBOUR  1 

MONTREAL 

4286  1 

Malcolm  C.  Oswald 


C.  Graham  Drlnkwater 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Excfianze 


Telephones  Main  6675-6676  -  152  Notre  Dame  Street  W. 

-MONTREAL 


Net  work’g 

capital  .  .$469,220  $422,448  $46,772 
Total  assets  showed  an  increase 
of  $118,997.  On  the  assets  .side  in 
addition  to  net  working  capital.  In¬ 
creases  were  shown  In  franchises, 
etc.,  of  $11,091  and  Investments  In 
affiliated  companies  of  $248,570, 
bringing  the  total  to  $748,255.  Ad- , 
vances  to  affiliated  companies*  de- 
j  creased  by  $.54,560,  while  the  book  i 
I  value  of  theatre  properties  decrees- 1 
i  ed  $198,702.  | 

,  Among  the  most  Important  chan-  j 
i  ges  on  the  liabilities  side  were  an 
increase  in  first  preference  shares ! 
i  outstanding  of  $50,000  and  an  in- 
i  crease  in  bonds  outstanding  $180,- 1 
1  000.  Bonds  to  the  extent  of  $200.-  ] 

:  000  were  issued  during  the  period. ; 
A  decrease  of  $39,983  was  shown  In 
mortgages  outstanding,  while  ad- 
;  vances  from  affiliated  companies 
,  were  reduced  by  $250,000,  leading 
I  the  account  at  only  $50,000.  Total 
'  assets  stood  at  $15,535,060. 


maintained  on  a  comfortable  scale 
as  is  evidenced  by  the  fact  that  ra¬ 
tio  of  current  to  total  assets  at  the 
end  of  the  last  fiscal  j'ear  was 
shown  at  12.5  per  cent.,  which  coni- 
j  pares  with  11.0  per  cent,  at  the  end 
I  of  the  preceding  year.  9.4  per  cent, 
j  at  the  end  of  1924,  and  7.6  per  cent, 
at  the  end  of  1923.  On  the  last  bal¬ 
ance  sheet  of  the  company,  current 
assets  were  on  a  ratio  of  220.4  per 
cent,  to  current  liabilities. 

Outstanding  funded  debt  of  the 
company  consists  of  $15,000,000  of 
1st  mortgage  6  per  cent.  20-year 
gold  bonds,  due  February  1,  1943, 
the  authorized  issue  being  $25,000,- 
000.  The  btmds  are  secured  by  a 
first  mortgage  on  the  mill  property 
of  the  company  with  a  direct  lien 
upon  the  leases  on  timber  limits 
held  by  the  company.  Sinking  fund 
and  other  provisions  in  connection 
with  the  bond  issue  provide  the 
holder  with  substantial  security 
both  in  the  matter  of  interest  return 
and  in  safetj'  of  principal.  Earnlng.s 
have  never  been  below  3  times  bond 
Interest  requirements.  Interest  be¬ 
ing  earned  3.28  times  during  the 
last  fiscal  period.  At  current  quo¬ 
tations  of  around  103,  the  bonds 
give  the  investor  an  indicated  yield 
of  6.70  per  cent.,  thus  making  the 
security  a  very  attractive  one  both 
from  the  point  of  view  of  safetv  and 
yield. 

The  preferred  stock  of  the  com¬ 
pany.  of  which  there  is  $7,000,000 
outstanding,  is  a  per  cent,  cumu¬ 
lative  stock,  redeemable  at  105  up 
to  January  1,  1935,  and  thereafter 
at  103.  Earnings  available  for  di¬ 
vidends  on  the  stock  for  the  past  2 
years  have  been  equal  to  19.13  per 
cent,  for  1925  and  25.64  per  cent,  for 
1926  respectlvelj'.  At  Its  recent  sell¬ 
ing  price  of  102,  the  stock  gives  the 
Investor  a  yield  of  6.38  per  cent. 

Common  stock  consists  of  $42,683,- 
200  of  an  authorized  issue  of  $50,- 
000,000,  shareholders  having  re¬ 
ceived  a  stock  distribution  of  6  new 
$100  par  value  shares  for  each  old 
share  during  the  year  1920.  Since 
1923  a  total  of  17.58  per  cent,  has 
been  earned  on  the  security,  an  av¬ 
erage  of  2.93  per  cent,  per  annum, 
while  dividends  of  2  per  cent,  have 
been  paid  regularly  since  the  redis¬ 
tribution  of  capital.  Earnings  on 
the  stock  for  both  of  the  last  2  fis- 


Wbile  the  original  company  was 
incorporated  only  In  1904,  the  busi¬ 
ness  was  established  over  100  years 
ago.  The  company  manufactures 
and  sells  lumber,  ground-wood  pulp, 
sulphite  pulp,  and  paper.  Pulp  and 
paper  mills  are  operated  at  Kenoga- 
ml,  with  a  dally  capacity  of  600 
tons.  River  Bend,  with  a  dally  ca¬ 
pacity  of  200  tons,  and  Jonqulfere, 
with  a  dally  capacity  of  60  tons. 
It  was  intimated  at  the  last  annual 
meeting  of  the  companj'  that  plans 
were  underway  for  Increasing  the 
capacity  at  the  new  River  Bend 
mill  to  400  tons  per  day  by  January 
1,  1928.  when  the  companj'  would 
have  a  total  capacity  at  its  various 
mills  of  960  tons  per  day,  thus  mak¬ 
ing  it  second  only  in  the  world  to 
International  Paper  as  a  newsprint 
producer.  Sawmills  are  also  oper¬ 
ated  by  the  company  at  Rimouski, 
Matane,  Metis.  .lonquifere,  Salmon 
Lake,  and  Batiscan,  with  a  total  es¬ 
timated  10  hour  capacity  of  510,000 
board  feet. 

Timber  lands  totalling  8,700 
square  miles  are  held  by  the  com¬ 
pany  in  fee  simple  or  leased,  and  it 
also  has  developed  water  powers  at 
Chute  aux  Galets  (17,600  h.p.) ;  Mur¬ 
dock  Falls  (10,400  h.p.) ;  Kenogami 
(19,900  h.p.):  Jonquifere  (4.200  h.p.); 
Chicoutimi  (8.200  h.p.) ;  and  Rimou¬ 
ski  (3,150  h.p.).  The  developed  and 
undeveloped  water  powers  are  esti¬ 
mated  to  contain  about  125,000  h.p. 

The  company  has  a  valuable  asset 
in  its  quarter  interest  In  the  $J9.- 
000,000  capital  stock  of  Duke-Prlce 
Power  Company,  Limited,  the  enor¬ 
mous  hj'dro-electrlc  development  in 
the  Lake  St.  John  region. 

Officers  and  directors  of  the  com¬ 
pany  consist  of  John  H.  Price,  pre¬ 
sident;  George  H;  Thomson  and  J. 
H.  McCarthy,  vice-presidents;  H.  E. 
Price,  secretary-treasurer;  and  A.J. 
Price,  of  Quebec;  Sir  K.  W.  Price 
and  Sir  I.  Hamilton  Benn  of  London, 
England;  A.  J.  Brown,  K.C.,  V.  M. 
Drury,  H.  B.  MacDougall,  and  Sir 
Herbert  Holt,  of  Montreal;  G.  G.  Al¬ 
lan,  William  S.  Hofstra,  of  New 
York;  and  A.  J.  Apedaile  and  A.  C. 
Price,  directors 

The  following  table  presents  an  8 
year  analysis  of  the  chief  items  in 
the  Income  account  and  balance 
sheet  of  the  company  from  1919  to 
date: 


Mara  &  McCarthy 

Members  Toronto  Stock  Exchange 

Stock  Brokers 

297  Bay  Street  -  TORONTO 

TELEPHONE  ELGIN  32M-5-6-7 


DIVIDEND  NOTICES.  ETC. 


BANK  OF  MONTREAL 

Notice  is  hereby  given  that 
DIVIDEND  of  THREE  per  cent, 
upon  the  paid  up  Capital  Stock  of 
this  Institution  has  been  declared 
for  the  current  quarter.  A  BONL^S 
of  TWO  per  cent,  has  also  been  de¬ 
clared  for  the  year  ending  30th  Oc¬ 
tober,  1926,  both  pajable  on  and 
after  WEDNESDAY,  the  FIRST  day 
of  DECEMBER  next,  to  Sharehold¬ 
ers  of  record  of  30th  October.  1926 
The  Annual  General  Meeting  of 
the  Shareholders  will  be  held  at  the 
Banking  House  of  the  Institution  on 
MONDAY,  the  SIXTH  DAY  OF  DE¬ 
CEMBER  next. 

The  Clialr  to  be  taken  at  noon. 

By  order  of  the  Board. 
FREDERICK  WILLIAMS-TAYLOR, 
General  Manager. 
Montreal.  19th  October,  1926. 


TteCaniillanlinkofCoiiinerce 


PRICE  BROS  &  r03IPAN¥,  LDHTED. 
8  Years  Analysis. 


Investment  Returns. 

I  (Compilei!  by  Oswald  &  Drlnkwater.) 
I  Approx.  Yield 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 

6  JORDAN  STREET  adel.  3222  TORONTO 


B.  H.  PORTEOUS 

&  Company 
Stock  and  Bond  Brokers 
Members 

Montreal  Stock  Exchan^ 
Montreal  Curb  Market 

17  St.  John  Street 
Montreal,  Quc. 


SOUTHERN 

CANADA 


POWER  COMPANY 

UMITKI) 


Common 
Dividend 
No.  7 

A  DIVIDEND  of  One  Dollar  ($1.00 1  per  -jhare 
on  the  NO  PAR  VALUE  COMMON 
STOCK  OF  SOUTHERN  CANADA  POWER 
COMPANY  LIMITED  has  been  declared,  pay¬ 
able  November  15th,  1926,  to  shareholders  of  re¬ 
cord  October  30th,  1926. 

By  Older  of  the  Board. 

L.  C.  HASKELL. 

Secret  ary-Treastirer 
Montreal,  October  22nd,  1926 


Gillette  Safety 
Razor  Company 

The  Bawd  of  Director*  today  de- 
clared  a  regular  quarterly  dividend 
of  one  doUtr  (|1.(X>>  per  ahaie. 

Hi*  Board  alao  declared  a  apccial 
ailver  jubilee  dividend  of  fifty  centa 
(50c)  per  abate. 

Both  dividend*  are  pyable  from 
the  office  of  the  Old  Colony  Tra«t 
Company,  Beatoci,  Mamctnmtti, 
December  l*t.  1936.  to  aharehtddw* 
of  record  at  the  do«e  of  b«*ifM** 
Novctnbw  let;  1926.  * 

Frank  J.  Fahey,  Tremjurer 
October  13. 1936. 


I  Abitibi 
Asbestos  pref 
Belso  Can.  P.  pref 
Bell  Telephone 
I  Brazilian 
I  B.  C.  Fishing 
'  Can.  Car  pref 
'  Canada  Cement 
Do. .  pref 
,  Can.  Converters 
,  Can.  Cottons 

;  Do.,  pref . 

.  C.G.E.  prof  ... 

'  fPar  value  $50) . 

1  Can.  Ind.  Ale  . . 

;  C.P.R . 10 

i  Can.  Salt . 8 

!  Dom.  Bridge  .  . .  . .  4 

Dom.  Glass . 7 

I  Do.,  pref ... 
j  Dom.  Textile.  . 
j  Do.,  pref .  .  , 

Goodyear  pref. . 
i  H.  Smith  pref  . 

I  Imperial  Oil. 

,  Inti.  Paper  pref . 7 

j  Jamaica  P.  S.,  pref.. .  7 

i  Lake  of  Woods  .....  12 

j  Do.,  pref . 7 

’  Laurentido  Paper . 6 

'  I>aur.  Power . 5 

‘  Mackay  .7 

,  Mont.  Cottons  . 6 

Do.,  pref .  7 

I  Mont.  L.  H.&P . $2 

Mont.  Tram . 10 

Nat.  Brew.. . .  . .  . $4 

.  Do.,  pref .  7 

Ontario  Steel . 4 

I  Ottawa  Power . 6 

Penmans .  8 

Do.,  pref . f  6 

'  Price  Bros 


Rate  Price 
$4  92 


82 

7  102 >4 

8  138 

.5  109  H 

5  "OH 

7  83 

B  108 
7  117H 

7  96 

8  113 

6  92  H 

7  57 

tl.28  24 
10  163H 

135 
109 
85 

103U 
92H 
118 

96  Vi 

1001, 

36Vi 
91 

96.'* 
150 
116 
107 
120 
124 
112 
113K 

74  Lj 
173H 

67H 
101*4 

75 

97 
180 
102 

70!4 


$5 


II 


Do.,  pref . 6H  101 

Quebec  Power .  6  163 


P.C. 
4.351 
8.54 
6.86  ' 
5  80  I 

4.67  1 
7.09  1 

8.43  ; 
5.56  i 

5  96  1 
7.37  I 
7.08 
6.49 

6  14 

5  38 
6.13 
6.90 

3.67  I 

8.24  I 

6  80 

5.41  I 
5.98 

7.25  ! 
7.96  I 
2  78 

7.41 

7  29 
8.00 
6  03 

5  61  1 
4.17; 
5.65 
5.36 
6.17 
2  68  ! 
5.76  ' 
5.93 
6.86 
5.83 
6.19 

4.44 
5.88 
2.86 

6  44 

3.68 
6  09 


1919  .. 

Gross 

Net 

Dividends 

Surplus 

Total 

Surplus 

$1,493,961 

$1,053,985 

$400,000 

$653,985 

$2,874,225 

1920  . . 

2.055.782 

1,621,805 

690,084 

931,721 

2,715,346 

1921  .. 

1,135,450 

993,458 

341,466 

651,992 

651,992 

1922  .. 

1,327,332 

905,345 

1,067,080 

(d)  161,725 

490,267 

1923  .. 

2,338,934 

1,218,862 

853,664 

365,198 

706,644 

1924  .. 

3,408,966 

1,715,438 

853,664 

861,774 

1,568,318 

1925  .. 

3,128,126 

1,338,761 

853,664 

485,097 

1,673,038 

1926  . . 

4.263,190 

1.795,121 

a  1,308,664 

486.457 

1,921,995 

(a)  Includes  $455,000  on 
Pref. 
Stock 

preferred. 

Comm. 

Stock 

(d)  Deficit. 

Funded 

Debt  Reserves 

Invest¬ 

ments 

1919  .. 

$5,000,000 

$5,351,484 

$4,665,492 

$  885,985 

1920  .. 

8.534,200 

5,172,098 

5.278,336 

907,625 

1921  .. 

42,683,200 

4,978,016 

938,548 

157,625 

1922  .. 

42,683.200 

4,770,696 

953,622 

181,100 

1923  .. 

42,683,200 

4,554,616 

1,735,518 

181,300 

1924  .. 

42,683.200 

10,000,900 

1,705,126 

2,088,392 

1925  .. 

7,000,000 

42,683.200 

10,000,000 

2,504,467 

2,093,392 

1926  .. 

7,000,000 

Total 

Assets 

42.683,200 

Curr. 

Assets 

15,000,000 

Curr. 

Liabs. 

3,314,913 
Net  Work. 
Cap. 

2,108,337 
Net  Tang. 
Assets 

1919  .. 

$19,550  684 

$3,962,998 

$1,198,875 

$2,764,123 

$7,874,2251 

1920  .. 

24,675.568 

7,179,918 

3,088,842 

4  091,076 

10,649,646' 

1921  .. 

53.386,710 

7,595.144 

3,780,183 

3,814,961 

43,335,192 

1922  .. 

•  g 

52,134,698 

5.703,390 

3,014,043 

2.689,347 

43,173,467 

1923  .. 

50.805,581 

3,870,102 

910,317 

2.959,785 

43,389,744 1 

1924  .. 

59,075.190 

5,564.043 

3.029,449 

2,534,594 

44,251,5181 

1925  .. 

65.797.157 

7,217,855 

1,693,404 

5,524,451 

44,256,238' 

1926  .. 

74,155,845 

-9.241.586 

iOMMON 

4.193,084 

STOCK. 

5,048,502 

43,691,78;ai 

i 

BITIDEIfD  NO.  169. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  Three  per  cent,  upon  the 

paid-up  cupltal  stock  of  this  Bank 
has  been  declared  for  the  quarter 
ending  30th  November,  1926,  together 
with  a  bonus  of  one  per  cent.,  pay¬ 
able  at  the  Bank  and  Its  Branches, 
on  and  after  Wednesday,  1st  Decem¬ 
ber  next. 

The  Transfer  Books  of  the  Bank 
will  be  closed  from  the  I6th  Novem¬ 
ber  to  30th  November  next,  both  days 
inclusive. 

By  Order  of  the  Board. 

S.  H.  LOGAN, 

General  Manager. 
Toronto.  I5th  October,  1926. 


DIVIDEND  NO'nCES,  ETC. 

The  Royal  Bank  of  Canada 

DIVIDEND  No.  157 
AND  BONUS 

KJOTICE  is  hereby  given  that  a 
IN  Dividend  of  Three  per  cent 
(being  at  the  rate  of  twelve  per  cent 
per  annum)  upon  the  paid-up  capital 
stock  of  this  bank  has  been  declared 
for  the  current  quarter,  also  a  bonus 
of  two  per  cent  for  the  year  ending 
November  30, 1926,  and  that  the  same 
will  be  payable  at  the  bank  and  its 
branches  on  and  after  Wednesday,  the 
first  day  of  December  next,  to  share¬ 
holders  of  record  at  the  close  of  busi¬ 
ness  on  the  3(Hh  day  of  October. 

By  order  of  the  Board, 

C.  E.  NEILL, 
General  Manager. 

Montreal,  Que.,  October  12,  1926. 


PURE  FOOD  STORES, 
LIMITED 

Kontreal,  Qxte. 

DIVIDEND  NOTICE  No.  3, 


A  Dividend  of  1%%.  for  the  Quarter 
ending  October  31st,  1926,  and  being 
at  the  rate  of  7%  per  annum,  has  been 
this  day  declared  on  the  Paid-up  First 
and  Second  Preferred  Stock  of  the 
Company,  and  is  payable  on  Novem¬ 
ber  1st.  1926,  to  Shareholders  of  re-« 
cord  October  20th,  1926. 

By  Order  of  the  Board. 

V.  J.  LYNCH, 

Secretary-Treasurer. 
Montreal,  Que..  October  25,  1926. 


CDoksvIlle  Sliale  Brick  Compaii) 

LIMITED. 


DIVIDEND  NOTICE. 

A  Quarterly  Dividend  of  One  Per 
Cent.  (1%)  on  the  Preference  Shares 
has  been  declared,  payable  Decem¬ 
ber  15th,  1926,  to  Shareholders  of 
record  at  the  close  of  business  on| 
November  30th.  1926. 

By  order  of  the  Board. 

WM.  TAYLOR. 

Secretary. 

Montreal.  Que.,  22nd  October,  1926. 

Belding  Corticelli  Limited 

DIVIDEND  No.  48. 

Notice  is  hereby  given  that  on  the 
Preference  Stock  of  this  Company, 
the  directors  have  declared  a  Divi¬ 
dend  of  1%%  payable  on  the  15th 
of  December  to  Shareholders  of  rec¬ 
ord  at  the  close  of  business  the  30th 
day  of  November,  1926. 

By  Order  of  the  Board. 

J.  P.  KENNEDY, 
Treasurer. 


1919. 

1920. 

1921. 

1922. 

1923. 

1924. 

1925. 

1926. 


High 
.  260 
.  385 

.  253 

—  4214* 

.  74% 

.  47% 

.  45 

.  59 

76% 


l-iow 

150 

220 

202 


Dlv. 

Earn. 

21.08% 

19.00% 

2.33% 


Div.  Book 
Paid  Value 
8  $157.48 

124.79 
101.53 


Pref.  Stock. 

Dlv. 

H.  L.  Elam. 


Div. 

Paid 


alO 

8 


•  New  Company. 


AKfxONAUT  CONSOL. 

No.  1018  vein  of  Argonaut  (con¬ 
solidated,  which  at  the  10th  level 
was  found  to  carry  one  of  the  finest 
lenses  of  ore  found  In  the  mine  to 
date,  haw  now  been  cut  at  the  876 
and  750-foot  levels.  It  has  also 
been  cut  in  a  diamond  drill  bole  60 
feet  below  the  1,000-foot  level. 

No  announcement  has  been  made 
yet  regarding  results  secured  In  the 
new  intersections  on  1018  vein. 


30  2.12%  2  101.15  ..  . 

39  2.83%  2  101.65 . 

31 4.02%  2  103.67  . 

35  3.14%  2  103.69  100  19.13  .. 

57  3.14%  2  102.13  102%  95%  25.64  4% 

(a)  Plus  22  percent,  stock  dividend. 

Ratio  Ratio  Curr  Ratio  Curr.  Ratlo.Wkg. 
Ratio  Net  Surplus  to  Total  Assets  to  Cap.  to 


1 


THE  BREWERY 
AND  DISTILLERY 
STOCKS 


Shawinifran . . .  .  ^ . 

..  8 

240  W 

3  33 

Sber.  Wiliiamii  . 

.,  6 

138 

4.3'2 

Do.,  pref . 

..  7 

.1.96 

So.  Can.  P,,  pref . 

..  6 

101 

.6  94 

Spanish  River . 

..  7 

105 

6.67 

Do.p  pref . 

. .  7 

1144. 

6.09  J 

StepI  of  Can . . 

7 

108 '/a 

6.45 

Da.,  pref . 

..  7 

121M 

5.79 

Tuckett  Tobacco . . 

..  4 

64 

6.25  1 

Do.,  pref . . . 

Twin  CSty . 

..  7 

lOOJ^ 

6.93 

..  fl 

68H 

7.87 

United  S^.,  pref . . 

..  6 

103H 

5. .30 

Viau  pref . . 

..  7 

87 

8.05 

Wabasso  Cotton . 

.  M 

761^ 

9 . 5.3  1 

West.  G.,  pref . . 

..  7 

76 

9  21  1 

Winn.  Elec.,  pref . 

.  7 

101 

6  1)3 

to  Gross  • 

to  Net 

Assets 

Curr.  Liabs.  Tot.  As 

1919.. 

.  70.6 

62.0 

20.3 

330.5 

14.1 

1920.. 

.  78.9 

57.4 

29.1 

232.4 

16.6 

1921.. 

.  87.5 

65.6 

1?.2 

201.0 

7.1 

1922.. 

..  ....  68.1 

11.0 

189.2 

5.2 

1923.. 

..  ..  ..  52.1 

30.0 

7.6 

425.3 

5.8 

1924.. 

.  50.3 

.50.2 

9.4 

*  183.6 

4.3 

1925.. 

.  42.8 

36.3 

11.0 

426.3 

8.4 

1926. . 

.  42.1 

27.1 

12.5 

220.4 

6.8 

^^TheBrewery  and 
Distillery  Stocks** 

I*  the  title  of  .X  fti>eolal  booklet  we 
have  prepared  dealing  with  the 
share*  of  the  leading  Canadian 
breweries  and  diallllerles.  This 
booklet  analyzes  the  earnings, 
growth  and  shows  market  move¬ 
ments,  etc.,  of 


N.  Y.  Cotton  Exchange  Price*. 

Furnished  by  Jenks,  Gwynne  &  Co. 

Open.  High  Low  Cloeing 

January .  1227  1229  1216  1226-28 

March .  1261  1266  1240  1254-65 

May .  1276  1278  1265  1277-78 

July .  1802  1303  1290  1301  tdg. 

December  .  {  216S1221  1206  1218-21 

Spot  Cotton. .  .  1245  unchanged. 


Truax,  Carsley  &  Co. 

Members  Montreal  Stock  Exchange 

The  sei-vices  of  our  Statistical  Department  are  at  the  dis¬ 
posal  of  Banks,  Brokers,  Insurance  Companle.s  and  Investors. 

You  are  cordially  invited  to  request  information  on  any 
Canadian  or  American  Corporation.  » 

96  Notre  Dame  Street  West,  Montreal 


National  Breweries 
Can.  Indust.  Alcohol 
Gooderham  &  Worts 
Cosgraves 

Brewers  and  Distillers 
And  other  Companies 

In  view  of  present 


*uid  those  interested  In  the  possi 
blUtles  of  beveruge  stocks. 

Send  for  your  copy.  It’*  free. 

W.  JI.  Thorbura  &  Co. 

LtmUod 

Investment  Baukere 
Royal  Bank  Bulldinic.  Toronto 
Brancbea:  Monimil,  HoBton 


Wood,  Alexander  &  James, 
Limited 

NOTICE  OF  DIVIDEND 


Notice  Is  hereby  given  that  the  re¬ 
gular  quarterly  dividend  of  1%%  on 
the  First  Preference  shares  of  this 
Company  has  been  declared,  payable 
November  1st  to  shareholders  of  re¬ 
cord  at  the  close  of  business  October 
25th. 

By  order  of  the  Board. 

W.  J.  CUNNINGHAM. 

Secretary. 

Hamilton,  Ont.,  < 

October  23rd,  1926. 


DIVIDEND  NOTICE. 

Massey -Harris  Co.,  Limited 

preference  stock  dividend 
NO.  4. 

Notice  Is  hereby  given  that  a  Divi¬ 
dend  of  1%%  on  account  of  dividends 
for  the  present  fiscal  year  has  been 
declared  on  the  7%  Cumulative  Pref¬ 
erence  .Stock  of  the  Company. 

The  above  dividend  is  payable  on 
and  after  the  fifteenth  day  of  Novem¬ 
ber  1926,  to  shareholders  of  record  at 
close  of  business  on  the  sixth  day  of 
November,  1926. 

By  order  of  the  Board. 

C.  N.  APPLF.TON. 

Secretary. 

Toronto,  October  18th,  1926. 


NOTICE  OF  DIVIDEND 

Fanoiis  Players  Canadian 
Cnrporatlon,  limited 

Notice  is  hereby  given  that  a 
dividend  of  Two  Dollars  ($2.00) 
per  share  for  the  quarter  ending 
the  1st  day  of  November,  1925, 
has  been  declared  upon  the  First 
Preference  Stock  of  the  Company, 
p.ayable  the  1st  day  of  December, 
1926.  to  shareholders  of  record 
Saturday,  the  30th  day  of  October, 
1926.  „ 

By  order  of  the  Board. 

N.  L.  NATHANSON, 

Managing  Director. 

Dated  at  Toronto,  this  22nd  day 
of  October,  1928. 


Vipond  Consolidated 
Mines,  Limited 

(No  Personal  I,lablllty.) 

Notice  is  hereby  given  that  a  spe- 
.  ial  meeting  of  the  Shareholders  .of 
Vipond  Consolidated  Mines.  Limited, 
(no  personal  liability),  will  be  held  In 
the  Board  Room  of  the  Trusts  and 
Guarantee  Company,  Limited.  302  Bay 
Street.  Toronto,  on  Wednesday,  the 
twenty-fourth  day  of  November,  1926. 
at  the  hour  of  12  o’clock  noon,  for  the 
purpose  of  considering  and,  if  deemed 
advisable,  ratifying  and  confirming 
v,rw  ...  ,  By-law  No.  30,'passed  by  the  Directors 

stances,  this  booklet  can  be  read  lb®  15th  .day  of  October^  1926,  au¬ 
to  advantage  by  every  shareholder  |  ‘horlzing  an  ^  P^ts 

of  British  Porcupine  Mines,  Limited 
(no  personal  liability),  for  250,000 
(two  hundred  and  fifty  thousand) 
fully  paid  and  non-asses.sable  shares 
of  Vipond  Consolidated  Mines  (no  per¬ 
sonal  liability),  and  for  the  purpose  of 
transacting  such  other  business  as 
may  be  broiight  before  the  meeting. 

Dated  at  Toronto  this  23rd  day  of 
October,  1926. 

By  order  of  the  Board. 

R.  S.  DBNING,  Secretary. 


